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A 1916 PROSPECT—UNITING THE CONSTRUCTIVE 
FORCES OF THE NATION 
DECISIVE STAGE IN OUR ECONOMIC DEVELOPMENT 


indeed, comforting to reflect that 
the American people have held 
fast to their peaceful ideals de- 
spite many grave provocations; 





that, sad as may be the contrast- 
ing spectacle of chaos and carnage in the Old 
World, this country is enjoying a measure of 
prosperity never before equaled. When we try, 
however, to appraise the extraordinary experi- 
ences of the past sixteen months and arrive at 
a true understanding of our present economic 
position, the fact lies revealed that no bounty 
can be genuine or lasting which is primarily 
due to the prostration or afflictions of other 
nations. 

The urgent task which confronts the United 
States at this critical juncture is to bring about 
solidarity and unity of purpose in the leadership 
of industrial, financial and political affairs. 
While the war-begrimed nations are calling all 
their reserves to the colors there is an almost 
equally urgent call here for men of broad vision, 
of business sagacity and unselfish devotion in 
public as well as private duty. To render the 
business of this country independent of the 
and to utilize our 
vast store of liquid wealth so as to place internal 


stimulation of ‘ war orders.” 


as well as foreign development upon a permanent 
foundation—that should be the solemn creed 
of the men who are responsible for the shaping 
of industrial, financial and political policies. 


To accomplish that result it will be necessary 
to cast aside those ephemeral political ideas 
which strangle business enterprise and which 
breathe distrust, hostility and stultify pro- 
ductive capacity. It demands a new type of 
industrial and financial patriotism which places 
collective achievement above quick profits. 

If we continue to rely chiefly upon the stimu- 
lation of war orders and an abnormal export 
movement, American business and finance will 
more susceptible to the dangerous 
processes of credit inflation and those weaknesses 


become 


which may have serious consequences as soon 
as peace is declared. Many and repeated are the 
warnings that we have reached a point demand- 
ing extreme conservatism because of the expan- 
sion of loans and credits based largely on ex- 
ports for munitions and the resulting flood-tide 
of gold to this country, together with high 
wages, increase in values and low interest rates 
in the face of an enormous volume of surplus 
money. Both from the ethical as well as the 
material viewpoints, American business and 
finance would render to humanity and particu- 
larly to the people of this country a higher 
service by directing their energies to the more 
well as 
Certainly no true Ameri- 
can can be found who cherishes the hope that 
peace may be delayed in order that munition 
factories may be kept busy in turning out im- 


permanent expansion of domestic as 


overseas affairs. 


plements of destruction or accessories. 
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PLACING PROSPERITY AND EX- 
PANSION UPON A PERMANENT 
BASIS 


months have revealed an 
and more wholesome drift 
in business and industrial affairs in this coun- 
try which should help to crystallize co-operative 
effort along permanent lines. Judging from 
the daily grist of news from the European 
battlefields, it would seem as if the entrenched 
hosts will have to wait upon the issue of economic 
exhaustion instead 


“HE past 
entirely 


two 
new 


of a decision by force of 
Regardless of whether peace is declared 
tomorrow or years hence, the opportunity exists 
to place the prosperity of this country upon a 
real, lasting basis, remove the subtle elements 


arms. 


of credit inflation and employ our resources in 
a way that shall make trade and industry as 
well as the financial position proof against the 
change from a war to a peace basis. 
The 1916 is destined to be 
the most important in American economic 
Before another twelve months elapse 
the die will have been cast. 


year perhaps 
history. 
The outcome is 
bound to have a decisive bearing upon internal 
as well as external 
generations to come. 


relations for 
If leadership is not of 
the kind that measures up to the extraordinary 
situation produced by the European war such 
opportunities may not come again in a century. 
Primarily, the responsibility will rest upon the 
wise exercise of 


economic 


executive and 
functions at Washington. 


Administration has not 


legislative 

Thus far the present 
wielded its influence 
in a constructive way in dealing with business 
and industry. 


Wilson's 


vision of a 


The great mistake in President 
benevolent but theoretical 
that business 
shall be supervised and controlled by politicians; 
that paternalism shall take the place of co- 
With all 
due respect to the members of the Federal 
Trade Commission it-is difficult to believe that 
they can give us a new brand of * fair competi- 
tion’ which shall be more effective than that 
based on individual enterprise and integrity, not 


purely 


‘new freedom” is 


operation in business development. 


hampered by foolish and vicious restrictions. 

There can be no real expansion in developing 
the natural resources of the country until the 
Interstate Commerce Commission grasps the 
fact that reasonable profits for transportation 
lines will spell true economy and more distribu- 


tive wealth in the long run. The developments 


COMPANIES 


in finance and banking, since the outbreak of 
the war, show conclusively that the safe con- 
duct of fiscal and credit relations depends upon 
the rank and file of bank and trust company 
managements instead of the Federal Reserve 
Board and the twelve regional banks. How 
can we expect that confidence shall be restored 
when the Government continues to persecute 
* big business,” against all combination 
in industry and trade for domestic and foreign 
enterprises, and when a Comptroller of the 
Currency degrades his responsible office by 
indiscriminate 
bankers ? 


warns 


attacks on the integrity ol 


WILL PRESIDENT AND CONGRESS 
SEEK WISE COUNSEL? 


TO President has been 
offered such wonderful opportunity to aid 

in bringing about a unification of business and 
financial interests at a time when the 
world asks for credit, when foreign markets 
lie open and the available wealth of this country 
languishes for want of profitable employment in 
home and international undertakings. Will Presi- 
dent Wilson come down from his pedestal and 


and no Congress 


whole 


seek wise counsel with the leaders of industry and 
business instead of being misled by political 
Will present 
session, redeem itself by removing the obnoxious 
laws that render capital distrustful of every 
new enterprise; 


charlatans ? Congress, at the 


that break up the integrity 
of directorates and prevent needed co-operation ? 
Will the Administration abandon a_ shipping 
policy which discourages the building of an 
adequate mercantile marine by private capital 
because of the threat of Government construc- 
tion and ownership of merchant vessels? It 
will be only through Government sanction of 
co-operation in private endeavor, similar to 
that which was responsible for the prestige of 
British, French German commerce and 
finance, that this country will be able to build 
up a broader market for surplus products. It 
remains to be President Wilson will 
meet the hopes which have been revived by 
his last annual message to Congress that there 


and 


seen if 


must be a new “ world spirit’ in our affairs; 
that there must be industrial mobilization, an 
increase and conservatism of resources so as to 


be ready for “ any trial of strength.” 
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CO-ORDINATION IN INTER- 
NATIONAL TRADE AND 
FINANCE 
\ 7HILE the cabinet and department officers 

at Washington are indulging in after- 
dinner speeches and sending out reams of 
publicity dwelling upon ‘the new era of pros- 
perity ” and “ unrivaled trade expansion” as 
favorite texts, the practical-minded men of 
business and finance are laying plans for perma- 
nent improvement in foreign business. For a 
time it seemed as if our debut as a “ world 
power’ would not go beyond the oratorical 
stage. By far the most important announce- 
ment in this connection is the organization of 
“The American International Corporation ” 
with capital of $50,000,000 for the development 
of foreign trade and investments. One-half 
of the capital stock was offered to stockholders 
of the National City Bank and the other 
$25,000,000 is being placed with important 
financial and business interests. Particular 
attention will be given to cementing business 
relations with South American countries where 
a chain of branch banks has already been 
established by the National City Bank. The 
character of directors and officers associated 
with this enterprise is assurance that a real 
beginning has been made in world trade and 
financing. Powerful as the * backing ”’ of this 
corporation is there still remains a great deal to 
be done before we can hope to even rival the 
competition of European nations which will be 
resumed with greater vigor than ever when they 
get through fighting. The movement to 
extend trade and invest in foreign enterprises 
and securities should be nation-wide and means 
a departure from provincialism. 

There have been many other tangible proofs 
of an awakening. The most important is the 
flotation of over $1,000,000,000 of foreign loans 
in this country, including the $500,000,000 
Anglo-French 5 per cent. bonds. The inability 
of European powers to supply capital offers an 
opening wedge, especially in South America 
and likewise makes it incumbent to finance our 
own customers in other markets. The develop- 
ment of bank acceptances, “ dollar exchange ”’ 
and creation of a public market for foreign 
securities were prime topics at the recent 
International Trade Conference held in this 
city under the auspices of the National Asso- 
ciation of Manufacturers in co-operation with 
banking and transportation interests. In Janu- 
ary the Third National Foreign Trade Con- 


vention will be held at New Orleans at the 
call of the National Foreign Trade Council to 
discuss co-ordinate efforts. In the same city, 
recently, there was an important conference 
of Cotton States Bankers and a plan was formu- 
lated for the scientific financing and marketing 
of the whole cotton crop. The Pan-American 
Commission Corporation is another important 
enterprise, with capital of $20,000,000, incor- 
porated in Louisiana to develop trade and 
financial relations with South and Central 
Americas. A number of trust company men 
are interested in this project as well as in 
“The American International Corporation.” 
It is also noteworthy that the foreign depart- 
ments of large New York trust companies and 
National banks are solving some of the practical 
problems in connection with the extension of 
improved credit facilities, thus encouraging 
mutual points of contact. 


LEGALIZING INVESTMENTS IN 
FOREIGN SECURITIES 
A TIMELY § suggestion in regard to the 
establishment of a broad market in this 
country for foreign securities was made in the 
course of an address by Mr. J. Santilhano of 
the Guaranty Trust Company of New York 
before the recent International Trade Con- 
ference held in New York City. He said in 
this connection: 


_ 


“All our savings banks, our insurance 
companies, and other financial institutions, 
should, if they so wish, be permitted to invest 
a certain percentage of their resources in foreign 
bonds of unquestionable worth. There is no 
reason to assume that those charged with the 
investment of these funds would act in a less 
conservative manner if this privilege were 
cranted them. The advantage of such a 
course becomes evident if we place ourselves 
in the situation that arises in times of internal 
stress. Imagine a run on some of our large 
investing corporations. Securities would be 
thrown on the market in order to obtain cash 
funds, and in existing circumstances the whole 
burden would fall on the New York financial 
district, and probably the sixty days clause 
would have to be resorted to. Had_ these 
institutions possessed large holdings of foreign 
securities, these could be sold abroad, thereby 
relieving the strain on the institution, and 
instead of placing a burden on the money center 
of the country, such action would tend to 
strengthen the financial position there. Even 
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our Postal Savings Banks might well give the 


example in this direction, and it may be assumed 
that if once the savings banks make investments 
of this nature, the general public will soon follow 


disbursements reflect the marked gains in 
profits of industrials as well as railroads, the 
December distribution amounting to $147,433,- 
059, an increase of $14,884,000 over last year, 


i suit. At present it seems almost unreasonable while more than $210,000,000 will be paid out 
} to demand from the individual something that during January. 
the institution is legally restrained from doing.” The best showing in regard to issues of new 
; securities, since the outbreak of war, was made 
in November, with a total of $229,855,000, 
A YEAR-END SURVEY AND SOME - although the total for 11 months falls slightly 
| EXTRAORDINARY ACHIEVE- below the output for 1914. The returns, how 
MENTS ever, give evidence of greatly improved invest- 
ment conditions The November record of 
; T is impossible to match the record of material dealings in bonds on the New York Stock 
progress, either in the statistical annals of © Exchange shows a turnover of $123.078,000 
| this or any other country, made by the United — geainst $104,122 in October, and an average 
} States during the year 1915. It represents an of $75.685.563 per month for the 11 months of 
Arabian Nights’ chapter in the world’s economic the year. Even these figures fail to give a 
history. By December S3ist, the excess of proper conception of the volume of business, 
exports over imports in foreign trade, since — as trading over the counter has been exceedingly 
October, 1914, will have reached the astonishing large: in fact it has been on such a scale that 
total of $1,800,000,000, to finance which it was many bond houses are approaching the end of 
necessary for our leading European customers to the year with almost bare shelves, and Decem- 
{ contract a direct loan of $500,000,000, ship — ber is usually one of the busiest months of the 
over not less than $400,000,000 in gold, liquidate — year for investment houses. There is, conse- 
: a large amount of American securities, besides quently, a good opening for new issues, and 
negotiating a large volume of private credits that this is realized is evident from the fact that 
| and bank acceptances. During the month of recently the Atchison has disposed of $10,000,- 
October the total value of foreign trade ex- 900 preferred stock at private sale, and the 
| ceeded that of any other country, thus establish- Baltimore & Ohio has sold to bankers $60,000,- 
i ing premiership in the commerce of the world. 000 5° refunding bonds. 
] The week ending December 11th showed a The most important factor in our present 
trade balance of $60,350,000 for the thirteen prosperity, however, is the record crop yield. 


principal custom districts, a figure exceeded only 
once since the big movement began. Most 
significant of business revival, aside from the 
stimulus of war trade, is the record of bank 
transactions. Bank clearings covering the 
United States for the month of November 
revealed an increase of 54.6 per cent. over the 
returns for the corresponding month last year. 
Accompanying trade reports from leading cities 
showed that gains were distributed throughout 
the country and arising, in large measure, from 
revival in various lines of home trade and 
business. Railroad earnings for October ex- 
hibited an increase of 13.8 per cent. over the 
same month last year. Incomplete returns 
for November indicate an increase of over 15 
per cent. The only drawback to the railway 
situation is the increasing congestion at the 
Atlantic terminals owing to lack of cargo 
space for shipments billed to European ports. 
The iron output is now at a rate of 38,000,000 
tons a year or more than double the production 
of last December. Dividend’ and interest 


According to Government figures, based on 
December prices, the money value of the grain 
crops this year reaches the sum of $5,568,- 
773,000, or $595,000,000 above the appraisal 
of last year’s crop. Despite the reduction of 
the cotton crop to 11,161,000 bales, the money 
value of the yield is placed at $600,000,000, an 
increase of $52,000,000 as compared with last 
year. 


THE MENACE OF ‘*WAR STOCK” 
SPECULATION REMOVED 


RIMARILY due to the conservatism exer- 

cised by banks and trust companies in 
contracting loans on war stock collateral, the 
speculators on the New York Stock Exchange 
have evidently come to their senses. The 
volume of stock transactions on the Exchange 
during November amounted to only 17,479,487 
shares as compared with the big record of 
26,214,185 shares traded in during October. 
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The boom was punctured early in November 
and since then the transactions have been 
largely confined to professional groups. The 
average range of 50 stocks on December 11 was 
90.1 as compared with the high of 94.13 in 
October. Some of the active “‘ war brides ”’ 
are still on an inflated basis. Liquidation, how- 
ever, has been heavy and there is a wholesome 
absence of exaggerated reports as to volume of 
new orders. As a matter of fact, both Great 
Britain and France are striving to increase 
their own production of the munitions of war 
and have succeeded to such an extent as to 
justify the belief that the haleyon days of war 
speculation are past. 


THE NEW YORK BANKING 
SITUATION 

A LORDING to accepted principles ol 
*“ economy the destruction of property and 
waste of capital in Europe, together with the 
additional war loan levies of over $20,000,000,- 
000 should have rendered capital scarce and 
rates high throughout the world. The extra- 
ordinary accumulation of capital and deposits 
in New York during the past year is therefore 
worthy of study. During the year from 
December 19th, 1914, to December 18th, 1915, 
the deposits of the New York Clearing House 
institutions, embracing thirty National banks 
and thirty State banks and trust companies, 
increased from $2,069,434 to $3,387,880,000, a 
gain of $1,318,446,000; loans and investments 
increased from $2,178,386,000 to $3,176,828,000 
and aggregate cash from $465,687,000 to 
$725,428,000, leaving excess reserve over legal 
requirements amounting to $163,767,000. Dur- 
ing the brief period from September 2d_ to 
November 10th of this year the deposits of 
National banks of this city alone showed an 
increase of $404,886,471, reflecting to some 
extent also the payment of initial installments on 
Anglo-French loan subscriptions. The loan 
account expanded $242,121,000. 

An increase of $1,300,000,000 deposits and 
an expansion of approximately $1,000,000,000 
in loans in one year by the New York Clearing 
House banks have provoked some discussion as 
to the inflationary basis of the present banking 
situation. It is significant of the conservatism 
of New York banks, however, that despite the 
big loan expansion there has been a substantial 
increase in surplus reserves. It may be taken 
for granted that the banks and trust companies 


are keeping their assets in as liquid a condition 
as possible, despite the relatively small amount 
of commercial paper offered, and are prepared 
to meet withdrawal of temporary deposits. 
The official reports of all the National banks of 
the country as of November 10th also emphasize 
the transfer of balances from the interior to 
this city. In other words, the banks are passing 
up to New York the problem of keeping idle 
funds employed. The enormous increase in 
credits here is also explained by the fact that 
the bulk of exports are payable through New 
York. The stock of money has been increased 
by $400,000,000 gold imports since the first 
of the year. The expansion of loans must 
therefore be attributed mainly to foreign borrow- 
ing, the purchase of American securities held 
abroad and the wider scope of Stock Exchange 
operations. 


PRUDENCE EXERCISED IN GRANT- 
ING LOANS AND MAKING 
INVESTMENTS 
N! ) doubt, the banks and trust companies are 


exercising due prudence in making loans 
on stocks and in buying bonds of a character 
that have early maturity or are readily salable. 
But for the presence of such accumulation of 
capital the absorption of the large amount of 
American securities sold for foreign account 
would have presented a serious problem. In 
view of the announced intention of the British 
Government to mobilize American securities 
to be bought outright or used as collateral to 
furnish credit in this market, it is reassuring 
that sufficient funds are available to finance 
such liquidation. 

‘To what extent the present volume of 
deposits in New York is temporary remains 
to be seen,” says the National City Bank of 
New York in its December financial letter. 
“ There are signs that, despite the decentraliz- 
ing purposes of the Federal Reserve Act, New 
York is about to develop into a much greater 
monetary center than it has been in the past. 
These new deposits of New York City consist 
largely of new capital which the country has 
not had before, and as the whole country is 
making capital rapidly, the deposits of New 
York will be permanently larger. This will 
certainly be the case if we are to have a larger 
part in international finance and trade. 

“The support of this lending power has 
enabled the country to buy back its stocks and 
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bonds from Europe on a great scale, and to 
grant foreign credits which have promoted the 
exportation of our products. It is well, how- 
ever, to take the measure of this expansion as 
it goes on, and to note how easily the volume 
of loans has been swollen by $1,000,000,000. 
The present surplus reserves would scarcely 
permit of another $1,000,000,000 increase, 
and it is not desirable that the surplus be 
exhausted. On the other hand, it is to be 
considered that while the foreign trade continues 
to run so heavily in our favor the available 
credits and cash reserves of New York will 
continue to increase, and that back of the whole 
situation is the Federal Reserve system, with 
its resources as yet practically unemployed.” 


BRITISH ‘‘ MOBILIZATION ’”” AND 
PURCHASE OF AMERICAN 
SECURITIES 


HE most significant feature in connection 

with the plan adopted by the British Govern- 
ment to * mobilize’ American securities held 
by British investors and institutions, is the 
fact that the announcement created no mis- 
givings here as to the ability of this market to 
absorb the securities or the effect upon the 
domestic investment situation. In presenting 
the plan to Parliament the Chancellor of the 
Exchequer, Mr. MeKenna, estimated the 
amount of American holdings in British hands 
at anywhere from $1,500,000,000 to $4,000,- 
000,000. In view of the fact that approximate- 
ly $1,000,000,000 American securities have been 
returned since the outbreak of the war it is 
likely that the lower estimate is nearer the 
correct figure. In fact this “ liquidation ” 
has been in progress ever since August, 1914. 
The sale has been stimulated by the recent rise 
in the bond market which has sent up standard 
issues from 3 to 6 points. “ Americans ” have 
recently appeared in London market which 
have lain undisturbed for 20 years. Aside 
from the stimulus of patriotism British holders 
have been induced to sell by the low yield and 
re-investing in the higher rate war loans. 

It is not to be wondered at that the British 
Treasury has adopted this alternative with war 
expenses amounting to over $25,000,000 a 
day; with the Government debt already in- 
creased by over $8,000,000,000 and the neces- 
sity of financing the exports from this country, 
which since October last year amounted to 


$1,800,000,000 over imports and the bulk of 


which is paid by Great Britain. At the same 
time this method is most welcome to bankers of 
this country, because the securities will be used 
to pay for goods bought here and thus stabilize 
the foreign exchange market. The plan is 
already in operation and 5 year 5 per cent. 
exchequer bonds in unlimited amount will be 
used to pay for American securities. Where 
holders are not in position to sell the Treasury 
will accept them on deposit for two years, the 
lender to receive the interest accruing thereon, 
plus one-half of 1 per cent. per annum. It may 
be taken for granted that the BritishTreasury 
will dispose of these securities in such a way as 
not to embarrass this market or disturb quoted 
values. 


THE DECLINE IN ANGLO-FRENCH 
BONDS 
A NNOUNCEMENT of the British plan to 


* mobilize ”’ 


4 


American securities preceded 
by several days the termination of the bankers 
syndicate which handled the $500,000,000 
Anglo-French bonds. The fact that of the 
$500,000,000 offered for sale, $280,000,000 were 
withdrawn by the underwriters, $40,000,000 
sold to other investors, leaving $180,000,000 to 
be disposed of, emphasized the wisdom of this 
action. It is of interest to note that since this 
issue was announced arrangements have been 
completed for an additional credit of $50,000,000 
by a syndicate of American banks to a group of 
eight leading English banks, the credit being 
secured by the deposit of British Government 
bonds with the Bank of England and extended 
in the form of acceptances which will run six 
months and bear 4!4 per cent. interest. It is 
clear, however, that this country is not pre- 
pared for any further unsecured British or 
French loan. In anticipation of the termination 
of the syndicate the Anglo-French bonds were 
freely offered on seller 30-day contract at 2 
points below which they were sold by the issuing 
Governments. In view of the undoubted se- 
curity of the bonds and the attractive yield the 
unsold portion will doubtless find a market. 


CONGRESS TO WRESTLE WITH 
‘* PREPAREDNESS ”’ AND FISCAL 
PROBLEMS 

AISING additional revenue for a depleted 
treasury and the adoption of a nat/onal 
defense program, outlined in President Wilson’s 
message, will absorb the attention of Congress 
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which re-assembled on December 6th. The 
first inquiry suggested by the heavy appropria- 
tions which Congress will be called upon to 
authorize is, “What has become of the Demo 
The budget for 
the various departments calls for appropriations 
aggregating $1,285,857,000. Owing to extrava- 


cratic pledge of economy ? 


gance, “ pork barrels” and reduced revenues 
under the Underwood tariff law, Congress will 
have to devise additional sources of income. 
Before adjourning for the holidays the War 
Revenue Act was extended for another year. 
The program calls for additional revenues by 
lowering the limit of Income Tax exemptions, 
a stamp tax on bank checks, tax on gasoline, 
on automobiles, pig iron, fabricated iron and 
steel and continuance of sugar on the dutiable 
list. 

So far as business generally is concerned, 
little is to be apprehended from this Congress. 
The approach of another Presidential campaign 
will make the dominant party particularly 
solicitous not to interfere with the orderly 
progress of business. It is also understood 
that the Rayburn railroad securities b'll has been 
dropped. The Administration, however, voices 
a determination to re-introduce a shipping bill 
providing an appropriation for the Govern- 
ment construction of ships with some modifica- 
tions of the bill presented last session. ‘“* Pre- 
paredness *’ will doubtless take up the major 
part of the debate. 


INCREASING PRESTIGE AND 
GROWTH OF TRUST 
COMPANIES 


HEN the financial history of the past year 

and a half is written an important place 
will be awarded to the trust companies of the 
United States in helping to meet the extra- 
ordinary conditions caused by the war in 
Europe. The stability and solvency of trust 
company organization have never been more 
clearly demonstrated. They contributed liber- 
ally to emergency measures, which were devised 
soon after war was announced, to meet maturing 
debts in Europe, to provide a gold fund and for 
the relief of the cotton situation. During the 
ensuing months they shared with National 
banks in carrying the heavy burdens produced 
by the disarrangement of domestic exchange 
and the suspension of stock market opera- 
tions. 


Despite low money rates and depreciation in 
security values the earnings of trust companies 
during the past year have been satisfactory. 
According to the 1915 edition of “* Trust Com- 
panies of the United States,” published by the 
United States Mortgage & Trust Company, 
their deposits increased during the year ending 
June 30th last, $381,943.697, making the 
aggregate $5,010,051,217 with combined re- 
sources of $6,328,454,028. In New York City 
alone the deposits of trust companies increased 
from $1,230,670,800 to $1,830,478,000 during 
the period between December 19, 1914, and 
December 18, 1915, indicating that the deposit 
growth of trust companies of the country during 
the calendar year will show a very substantial 
gain over the June 30th returns. 

There has been no decrease in the number of 
new trust companies organized since the Federal 
Reserve Act became operative. Thus far only 
four important trust companies have become 
members of that system. A development of 
national importance has been the establishment 
of *‘ community trusts’ or “ foundations,” in 
ten cities, the latest addition being the Detroit 
Community Trust. This is primarily a move- 
ment initiated by trust companies, following the 
plan conceived by President F. H. Goff of the 
Cleveland Trust Company and ‘ncorporated 
in the “ Cleveland Foundation.” The main 
purpose is the centralization of the charitable, 
educational and benevolent work of communi- 
ties through the creation of a fund which is 
held by the trust company as trustee. It is a 
movement destined to exert a potent influence 
in improving social conditions, in promoting 
education, scientific research and moral advance- 
ment. 

It is of interest, also, to call attention to 
the remarkably large number of important 
estates conveyed to trust companies as execu- 
tors and trustees. Although over 400 National 
banks have received authority from the Federal 
Reserve Board to exercise trust functions, 
they have, with few exceptions, made no active 
campaign for such business because of the liti- 
gation in various States, instituted by the 
Executive Committee of the Trust Company 
Section, to test the constitutionality of the 
clause in the Federal Reserve Act which pro- 
vides for such grant of corporate powers by 
Congress and delegated to Federal Reserve 
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REPEAL THE INTERLOCKING 
DIRECTORATE ACT 

ANY changes and resignations will be 

announced at forthcoming annual elec- 
tions of banks and trust companies in antici- 
pation of the operation of the clause in the 
Clayton anti-trust law which prohibits ** inter- 
locking ”’ directorates. This provision will not 
go into effect before next October. There is 
hardly a hamlet which will escape the vicious 
influence of this ill-considered piece of legislation. 
It is a lucid example of the kind of law-making 
which has brought disrepute upon the dominant 
party in Congress. Perhaps no other law passed 
by Congress or any State legislature will do more 
to tear down and lower the standard of bank 
management in the country. It was aimed at 
the alleged evil claimed to exist in certain 
centers where interlocking directorates are 
supposed to prevent fair and reasonable com- 
petition or curtail the credit of any individual. 
In trying to correct a few isolated instances the 
law is virtually an attack upon the great mass 
of banking institutions of the country. 

The Advisory Council, created by the Federal 
Reserve Act, recently suggested a number of 


7. 
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amendments to the Federal Reserve Act, 
including also an amendment to the Clayton 
Act. It provided for a modification of the 
‘interlocking directorate ” prohibition by per- 
mitting a director, officer, employee or any 
person connected with a bank or trust company 
in such capacity, located in any city or town of 
more than 200,000 inhabitants, organized or 
operating under the Federal laws, to retain his 
connection in any of these official capacities 
with one other bank or trust company located 
in the same place, exempting also those connected 
with mutual savings banks. The law now ex- 
empts directors and officers of National banks 
and trust companies where there is mutual 
ownership of stock. But even the suggested 
amendments do not go far enough. It would 
be a blessing, indeed, if the entire clause were 
repealed because the opportunity for practicing 
such evils as were to be remedied have ceased 
to exist. When we consider the scant recogni- 
tion given by the Federal Reserve Board to the 
amendments suggested by the Advisory Council 
it seems more likely that the only redress is for 
bankers to use their influence fer a complete 
* house cleaning” at Washington. 


CHRISTMAS CELEBRATION AT THE BANKERS TRusT Company, NEw YorK 


In recognition of faithful services given during the year the sta‘fs of nearly all the banks and trust companies of New 


York were generously remembered by the managements 


At the Bankers Trust Company the officers and employees 


joined in celebrating the Yule-tide season on the night of December 18th. President Seward Prosser invited the mem- 
bers of the Bankers Club to use the general banking floors of the Company which were tastefully decorated for the 
purpose. A bonus of 5 per cent of annual salaries was distributed to employees and announcement was made of a 
contribution of $20,000 to the pension fund for superannuated and incapacitated employees. 
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ECONOMIC POSITION OF THE UNITED STATES AS 
, AFFECTED BY HUGE GOLD IMPORTS AND 
EXPORT MOVEMENT 
IS THERE DANGER OF INFLATION AND OVER-EXTENSION OF CREDIT? 
GEORGE E. ROBERTS 
- Assistant to the President of The National City Bank of New York and Former 
Director of the United States Mint 
(Epitor’s Note: American finance and business must face and be prepared for inevitable 
readjustments in international economic and trade relations wiich are, bound to take place when 
peace is restored in Europe Vo problem created by the war affects the economic welfare of 
this country more closely than that which artses from the huge imports of gold, due to an 
yrmally large export movement and unusual international credit operations. No problem has 
raised so may doubts and conflicting viewpoimts. Some authorities assert that this continuea 
w of gold to the United States has created a situation which encourages inflation of credits, 
er-expansion and high prices. Others argue, with equal assurance, that we cannot have too 
much of the precious metal; that our vast gold holding f $2,200,000,000, inciuding nearly 
$400,000,000 sent from abroad since January Ist, furnish a reserve basis and stability whtch will 
crue to our advantage when normal forces tm international credit and trade relations again 
ecome active. Mr. Roberts, in the following article, prepared for Trust COMPANIES, points out 
F me of the fallacies in current discussion and at the same time sh ws that the acceptance of so 
much gold creates a liability which must be met by prudent policies.) 
The net importations of gold into the itself in the same way. The Clearing House 
United States from January 1 to December 1, settlements between banks come out the same 
‘ 1915, have been about $360,000,000, and very way; no one bank can have credit balances all 
likely will exceed $400,000,000 for the year. ‘the time unless it is taking over the business : 
There will be also a net addition of $50,000,000 Of its competitors, and, of course, that comes 
more to our monetary stock by our own to an end. 
production, after allowing for the consump- If gold, the basis of commercial credit and 
tion of new gold in the arts. The total addi- of currencies, flows continually trom one coun- 
tion to our stock of gold will be over 20 per try to another, it compels a contraction of 
cent., which is something without precedent in credit in the debtor country and permits an 
the history of any important gold-using coun- expansion of credit in the creditor country. 
toy ; , ; When credit is contracted, business operations 
Under ordinary conditions, by which is are necessarily curtailed, enterprise slackens, 
meant in times of peace, when the ordinary construction work slows down, employment be- 
commercial and financial considerations deter- comes irregular and uncertain, the purchasing 
mine the movements of gold. such a one-way Power of the community declines, economies 
t flow would be impossible. Normal trade never 4re enforced, prices fall; under these condi- 
ey gets into such a one-sided state as we have tions a country will buy less abroad, and on 
at present. Such a state could not continue th other hand, its markets will become more 
long, because a country against which such bal- attractive to foreign purchasers. 
ances were accruing would soon be unable to While the foregoing is taking place in the 
settle them. debtor country, the creditor country, which is 
‘ - : : at the other end of the gold movement, will 
Function of Gold in International Operations have the opposite experiences. Its bank re- 
International trade adjusts itself automati- serves will be enlarged, borrowing will be 
cally in such a natural state of equilibrium that etricouraged, confidence will spread, business 
comparatively small payments of gold, at one will expand, construction work will increase, 


time one way and another time the other employment will be full, wages will tend to 
way, will square the account. Trade between advance, the. circulation of money will be ac- 
different sections of the same country adjusts tive, the demand for goods will outrun pro- 
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duction, prices will rise; and all of this tends 


to enlarge importations and to turn the buyers 
of goods to a less active market. 


Forces That Make for Equilibrium 


Taking these two countries together, it will 


be seen that they act upon each other recipro- 
cally, and that an unbalanced trade movement 
between them creates powerful influences in 
both countries to restore the equilibrium. With 
the development in all important countries of 
a considerable market for investments, the 


stocks and bonds of well-known corporations 


have become articles of international trade, 
and they figure in maintaining the equilibrium 
Thus, if by reason of short crops, or other 
causes, the normal trade movement is dis- 
turbed, or an unusual demand for credit is 
created, and gold tends to go out in inconven- 


ient amounts, the prices of securities wi 


1 tend 
i tend 


to fall in the debtor country and to rise in the 
creditor country, with the result that securities 
are transferred and the gold movement is held 
in check, or stimulated, as the case may b 

We saw all of these influences and move- 


Pili i 


ments demonstrated during the panic of 1907, 


when this country sold both sect 
commodities at sacrifice prices in order to brin 


gold into the country 


Through the automatic operations of these 
influences, the world’s output of gold is dis- 
tributed over the earth. It does not stay in 
the countries where it is produced; they keep 
only so much as their share of the world’s 


Lusiness will entitle them to hold; the rest 
finds its way to where it is needed just as 


, ‘ 
water hunts out the low spots 


Effect of Big Gold Import Movement 

Now, however, extraordinary conditions 
rule; the influences that would ordinarily check 
the rush of gold to the United States are for 
the time being counteracted. But let no one 
think that the influences will not operate again 
moved. Upon one side the demonstration is 
going on in plain sight now. We are a creditor 
country. Gold is pouring in, and all the effects 
as above described may be seen among us 
Money is easy, confidence has returned, trade 
is expanding, labor is fully employed, the de- 
mand for goods is outrunning production, 
works are enlarging; and all up and down the 
line wages and prices are rising. All of the 
industries are being lifted to a higher level of 
costs. Iron ore, lumber, oil, all basic materials 
are higher and wage advances are being com- 
monly made. Much of this is only a health- 
ful reaction from conditions of depression, but 
for the moment we are considering the demon- 
stration of cause and effect. When the ex- 


the moment the overwhelming pressure is re- 
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changes were against us in 1914, and gold was 
going out, credit was being contracted, but 
when the exchanges turned in our favor, gold 
flowed into the country, confidence was re- 
stored, credit became easy and a demand for 
money soon sprang up 


This change is so agreeable to us that it is 


dificult for some people to see how we can 
have too mucl f the influence wl has 
brought it about lf we like the sensation, 
why not have mor f it? How can it be 
possible to have t much of such a univer 

sally available kind of property as gold? Why 
isn’t it a good thing to take all of it we can 
get while the nditions are favorable for 

ing so, and stow it away until we need it 


Meaning of Unprecedented Loan and Deposit 
Expansion in New York 


The answer is that in this age of the world 
money is th kind of property which 
people do not st way idle. They like 
keep money earning s thing——a little if not 
much. And if 1 have nothing better t 
do with it, they | with their banker, and 
if the local banker cannot loan it satisfac- 


torily, he passes it another banker, who 


pays a small rat f interest for it, and it is 
passed on and on until it piles up in New 
York. Of course, not all of the increase of 
deposits in New York has been passed up in 
just this manner. Much of it represents cred- 
its accumulat: e through the country’s 


enormous exports and by means of the gold 


imports. But or way and another the de- 
posits of the Clearing House banks of New 
York City have ncreased about $1,300,000,000 
in the last year \nd money | been a drug 


on the market in New York. The banks have 


heen conservat t how thev loaned it, 
but they have been glad to loan it to respon- 
sible borrowers at very low rates And dur- 


ing the year their loans have increased by the 


enormous sum of $1,000,000,000. The loans of 
the country banks have not increased at all 
during the past year; according to the state- 
ment of National banks for September 2, 1915, 
they were a little lower at that date than on 
September 12, 1914. The loans of the reserve 
cities are slightly higher than a year ago, but, 
generally speaking, the interior banks have al- 
lowed their surplus funds to accumulate in 
New York. In short, they have passed the 
problem of finding employment for the money 
up to New York, contenting themselves with 


—— ae ete ceeiiniene heir bal; acs 
the 2 per cen I Irn on their balances. 
How Surplus Funds Are Employed 


Now these funds have been usefully em- 
ployed. Without their use it would not have 
been possible for this country to have taken 


~ 


~ 


TRUST COMPANIES 525 


back the 


4 


amount of American 
which have been returned by Europe, and at 
he same time have raised the stock and bond 


+ ¢ 1 
arket to a level 


great securities 


which permits American 


again finance their needs. It is 





lroads to 
possible 


railroad 





with the present revival of interest in 


securities for the roads to resume 









improvements, and expenditures for that pur 
pose will do much to support our new prosp 
Large sums have been supplied by this 
irket to take the foreign loans offered in 
s country, and these loans have helped to 
stain our export trade. I do not think th 
expansion of loans in New York, to the ex- 
tent thus far reached, is to be criticized, but 
ve see the old law of expansion working as 
has always worked in the pas 
Has Expansion Gone Far Enough? 
H many people realize how far expansion 
s gone? Is it generally recognized that the 
ncrease of loans in the Clea House banks 
New York in the past year has been greater 
than was ever made in any one year by all 
the banks of the National system, including the 
National banks of New York? The present 
reserves of the Clearing House banks would 
I permit of another $1,000,000,000 of loans 
ther words, we have taken up more than 
ne-half f the stock created | th recent 
n reserve requiremen in< the gold 
im] t ind the genera Ss at 
e just getting started \< ons 
ues more credit w be re ind as 
prices rise more money and cr ré juired 
to handle the turn e! \s nhdence spre Is 
throughout th untry the inter nks art 
quite certain to withdraw some of the balance: 
ey are carrying in New York 
do not mean to say that the situation is on 
the verge of being alarming. We may expect 
that gold imports will continue, thus strength- 
ening the New York reserves, and we have 
also the great resources of the Federal Reserve 
s as a final and most effective resource. 
( forego! however, does n include 
ere S situation, or the most dan 
. Qe s features of it. Our relations with other 
countries, as they will be after the war is 


ver, remain to be 
is just 1 
of all its 


considered 
unding now into the ful 
working forces The labor available 


is practically all employed. In the iron and 


s, in the 


{ ] ] . : ] 1 1 
I 


steel districts, in the coal fiel« machine 

ps, the limit of production has been reached 
because no more can be done wit 
New 


ipply now by 


hout more 


men labor 


capital can only obtain a 
hiring it 1 other em 


T 
This does not increase the 
production, and 


away fro 


country’s 


beyond a certain healthful 


rivalry which promotes industrial and 


social 


progress, it does not benefit anybody, not even 


the wage-earners 
Relation of Capital to Labor Supply 
gold 


increas¢ 


If this influx of was accompanied by a 
corresponding 


Situation 


of the labor supply, the 

and 
labor are both essential to industrial develop- 
ment 


would different But capital 


They are dependent upon each other. 


I 


If you increase the supply of labor without a 








Vt . . 
corresponding increase of capital you will have 
unemployment, or backward industry, and low 
wages. If you increase the amount of capital 

ut of proportion to the labor s , the effect 
will not be increase the output but to in- 
crease not n wages but the ) es of all 
products. There is a normal g 1 of capital 
faster than e growth of p tion, in all 
progressive untries. It acts upo1 1 alike 
and is ben¢ il, because it ites an inevit- 
able competition am he wners of capital 
for the set es I Libor an n inevitable 
competition in the production and distribution 
of goods. But ngestion of the most highly 
available form of capital in a single untry, 
and an attempt to force it into use at a time 
when no increase in the labor supply is pos- 
sible, is certain to work a serious derange- 


ment of the industrial system, and to dislocate 
that country’s trade relations with the rest of 
+1 1A 


ne woria 


When Prosperity is Deceptive 











When a f S ductive forces 
are already in full action, there is only one 
vay in h additional supply of money 

in be emp 1, and that is by raising wages 

prices so that a larger amount of money 
v e required handle the sam ume of 
usiness. Such a rise f wages and prices 
does not s real prosperity, but we are so 
iccustomed re¢ rd them as a sign I pros- 
verity tl p are easily deceived. They 
re induced theSe symptoms vet as 
though prosperit as assured They spend 
money, and, worst of all, incur obligations, 


upon the strength of their belief, and the 


whole business situation becot honeycombed 
extension of credit 
gold into this 
row unrestrained by the 


ened by an 
‘ountry is 
inter-influ- 


1ich spring from international rela- 


usual c 
ences W 
tions, its 
what 
tions. 


influence will naturally 


would be possible under 


go far beyond 
normal condi- 


1 


Unless we are on our guard, the 





stimu- 
lus of more and more gold, with a continuance 
of easy money and low interest 


rates, will 


continue t xpand 


credits, and prices 
until the level of 


business is done in this 


and wages 
upon 


upward costs 
which country 
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FUNDAMENTAL AND ADMINISTRATIVE CHANGES 


REQUIRED IN FEDERAL INCOME TAX LAW 


AMENDMENTS WHICH WILL BE PROPOSED AT 
SESSION OF CONGRESS 
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means for . addi (a) That the Act be amended in certain 
6 to the Fed ; . a ae ly specified particulars to correct ambiguities, 
ear that a par se P aaa tia omissions and administrative difficulties 
i> tulll, ke desived i e Sa which experience under the present law has 
the Fede Income 7 [ Presid revealed. 
message Congress C (b) That a return be required of every 
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recognized, that the writer recalls no single 
instance where the suggestion of its desira- 
bility has been criticised. If any criticism 


were to be made upon the specific suggestions 
to this end made by the Commissioner of In- 
ternal Revenue it would be that the changes 
suggested are not sufficiently extensive and 
thoroughgoing. The problem will be to find a 
committee, or sub-committee, of either House 
of Congress, which has either the time or the 
technical knowledge to undertake the work. 
The wise course would seem to be to appoint 
a commission to consider the 
and to submit, for the consideration of the 
appropriate committee, a draft bill, which, 
without undertaking to determine broad ques- 


4 


whole subject 


ions of policy as to rates of tax, amounts of 
exemption, graduation of tax, and methods of 
collection, all of which must be determined by 
Congress, would nevertheless clarify the lan- 
guage of the Act and restate its provisions in 
more concise and understandable form. 
commission should include 
Treasury department, tax experts and repr 
sentatives of taxpaying interests, and might 
properly submit alternative suggestions as to 
controverted points. 


Such a 
officials of the 


A Fundamental Weakness of the Law 


2. The recommendation that the law should 
also be amended so as to place upon every 
recipient of a gross income equal to or exceed- 
ing in amount the minimum exemption, the 
obligation to file in the proper district a return 
of his income is, in the writer’s opinion, emi- 
nently proper. A fundamental weakness of 
the present law lies in the fact that no one is 
required thereby to render a return unless he 
has a net income at least equal to the minimum 
exemption. While there are doubtless difficul- 
ties in ascertaining in some cases the amount 
of the gross income for any particular year, 
these difficulties are much less than those at- 
tending an ascertainment of the 
income, and there 
siderable 


taxable net 
seem to be no con- 
imposed by a_ provision 
requiring that all gross incomes equal to or 


would 
hardship 


exceeding the minimum exemption shall be 
returned, so that the Government may deter- 


mine for itself the propriety, both as to nature 
and amount, of the 
from Such returns in the 
Treasury Department w 
pler than at present the 
cation of the tax 

At the present 
determines for 


there- 
hands of the 
uld render much sim- 
assessment and notifi- 


deductions claimed 


time the taxpayer not only 
himself in the first instance, 
whether he has a net income subject to tax, 


but also, even where he has a taxable net 
income, is relieved from return where the 
amount of his taxable net income above the 
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minimum exemption is derived in ways 
ject to collection of the tax at the 
The result is that a large number of incomes, 
including many large incomes, are taxed, if at 
all, piecemeal and without the Government be- 
ing in possession of any consolidated and com- 
pact statement of the entire gross income and 
deductions, to which the taxpayer deems him- 
self entitled. It is gratifying, therefore, that 
the responsible heads of the 

ment recognize that the first 
substantial amendment in the 
that of requiring a return of 
come which may in any event be liable to taxa- 


sub- 
source. 


Treasury depart- 


great need of 
present law is 


every gross in 


tion. These returns should be made the basis 
f a single assessment against the taxpayei 
in all cases where the return upon examina- 


tion by the proper Government 


officer reveals 


a net income subject to the tax. 


Information Instead of Collection at the Source 


3. Were it not for the fear that if the tax 





is levied solely on the basis of individual re- 
turns there will be premium placed upon 
fraud and concealment, there would probably 
be no dissent from the view that an income 
tax assessed upon returns so rendered would 
be easier and more certain of collection than 
one collected piecemeal through the various 
sources through which such income accrues, 
in so far as such income is t th 
source, and in so far as not s le, upon 


returns rendered by the ta 
determined in his own mind whether he has 
any residue of taxable income. The 
of such fraud and 

fication economically 
at-the-source which is so conspicuous a feature 
of the Act as it stands. It is not 
within the scope of this 
injustice and expen 


xpayer after he has 


avoidance 

1 ° 1 > ; 
ncealment is the only justi- 
for the plan of collection- 
feasible 
article to discuss the 


attendant upon this plan 


With those upon whom the burden has fallen 
it is not necessary to do so. Suffice it to say 
that whatever of unpopularity has attached to 


the present Act has been largely due to this 
feature. 

It is doubtful whether the risk of fraud and 
concealment has not been over-estimated. If 


a. 
1 


the tax is fairly and impartially administered 
exacted of those who are 
discovered in an attempt to defeat it, the he 
lef of the present 
false returns, or through 
turns, would be negligible. 
readily protect the Government against even 
this negligible risk. Every purpose of the plan 
of collection-at-the-source can be quite as ef- 
fectually accomplished by the plan of “informa- 
tion-at-the-source,” so-called, by 
person, 
another 


and its penaltic 


is that loss through 
refusal to make re 
But the law may 


writer 


which any 
n paying income to 
either in every 


firm or corporati 


shall report, case or 
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called 


ment, the 


when upon by the 


amounts 


| reasury depart- 
and character of income 
paid out by it and the persons to whom paid. 
It is unnecessary here to explain in detail the 
features of such a plan. 
subject of 


It has been made the 
ynsidered ar- 
ticles and addresses by income tax experts and 


numerous carefully c 
has now the unqualified support, so far as the 
writer is all the better known 
authorities upon the subject of taxation. 

The incorporation in the amended Act of the 
principle of the 


1 oe 
neck Dy 


advised, of 
income 


individual return subject to 


a plan of information-at-the-source, 


is of the first importance if we are to have an 
Income Tax Law which will work both eff- 
t and with a minimum of dissatisfaction 


M 7 
ciently 
[he recommendation of the Secretary of 
Treasury that the law be amended so as to do 


} 
t 


away with the withholding of th 


at the source and in the place thereof to re- 


quire information-at-the-source, in connection 
with the recommendation that every gross in- 
me equal to or exceeding the minimum ex- 
emption shall be duly returned, is one of great 
nstructive value and publ sentiment will, 
we believe, heartily support a modification of 


end. The importance of the 
made, in connection with this rec- 
mmendation, that the plan of 


the source be retained in the case of inccm«¢ 





paid to non-resident aliens obviously depends 
upon the extent to which it is the policy of 
the law to reach and tax that class of incomes 
lhis is considered a little later in this article 
Requirements as to Partnerships 
4. The recommendation that partnerships b 
quired to make return and pay income tax 
upon the same isIS as 1S now required 
rpor ions 1s ) 2s ye! ne a the it- 





follow income from a source 
rough the 
thereof has re 


out- 


partnership 


partnership t 
sulted in much 
nfusion with no compensating advantage. It 


members 


uld be a necessary corollary of such a pro- 
permitted in 


to deduct the amount 


ision that partners should be 


heir individual returns 


f income derived through the partnership and 
pon which the partnership had paid the nor- 
mal tax, thus following the course which is 


permitted in the case of dividends received 


upon corporate stocks. 


Taxation of Income of Non-Resident Aliens 


5. Thi that the Act be amended 
so as to provide that income from all sources 
which, in 7 
the United States, would be subject to the tax, 
shall, when arising within the United States, 
be taxable against non-resident alien recipients, 


suggestion 


the case of a citizen or resident of 
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is of doubtful wisdom. The obvious 
of such an amendment 
Government to tax non- 
resident alien investors from obligations of 
debtors domiciled in the United States. The 
propriety of taxing this class of inc was 
extended 


purpose 
would be to enable the 


income derived by 


mes 
the subject of 
present Act 


when the 
was before Congress, and it 
ermined 


discussion 


was 





then wisely det that in view of the 
investment of for- 
would 

policy to tax the income de- 
rived from such investments, except in the 


tual ownership of 


desirability of encouraging 
eign capital in American enterprises it 


be a mistaken 


case where there was an ac 


transaction of business within the 


United States by the non-resident alien in- 
vest uggesting that such income now be 
+- y are . ] ‘ ~ whe . 
taxed no reason is ‘advanced for the change 


of policy, nor does any such reason occur to 

the present writer. On the 

seem to be a serious 
7 


tion which wi 


contrary, it would 


mistake to enact legisla- 
impair the ability of 
American business to obtain capital abroad. 
Unless this radical is to be 
adopted, the sugg that the plan of col- 
lection-at-the-source be retained as to in- 
come paid to n 


uld tend to 


change in pol 





estion 
n-resident aliens likewise seems 
unnecessary. If, as under the present law, the 
n-resident 
property 
United 
plan of 
as to this class of 
apparent. The 
United 
business 


tax continues to be levied upon n 


aliens only in respect of income 
owned or business transacted in the 
States, the [ 


iliection-at-the 


necessity of retaining the 
-source tax- 
real 


transac- 


payers is not ownership of 


estate in the States, and the 


tion of there are matters sufficiently 


public in character so that concealment of in- 


come derived therefrom would be very diff- 
cult. If the agent f the non-resident alien 
vho collects the income or manages the busi 





present 
law, for the rendition of the proper return and 


payment of the tax no fear need be entertained 





f attempts at evasion. On the other hand 
) retain the plan’ of collection-at-the-source 
with respect to a limited class of incomes 
abandoning it as to all others, will perpetuate 


in large measure the inconveniences and em- 


harrassments which 


inhere in the plan when 


gveneral 


VY apnpiued 


Other Needed Amendments Suggested by 
Experience 


6. Various other features of the Act require 
‘he law requires the inclusion 
income of. all 
from * * * 


amendment T 
in the ascertainment of net 
and 


professions, vocations, 


“oains, profits income derived 
businesses, trad 


e, com- 


merce, or sales or dealings in property, whether 


real or personal, growing out of the ownership 








530 TRUST COMPANIES 





j | é ( Y rat red = 
l I I iTal req 
} 
t n 1 . f . + 
€ t S aeadatl l li) I S ns ee years I l 
; - 1 
\ S ( Qo ¢ € ( S r \ S ad Tt t re¢ rs 
+ 1, r 7 ? ] c 
l ce ris o ] S S S S é n S ¢ as ' 
t » | \ S es at t ‘ | 
+ 1 ] Y 
A ‘ ~~ ( 
t r + 
fe s 1 e( { ‘ ix 
C s \ sses nw 
T tT T S - 7 
( ( ( \t t S 
» tax » A 





Taxation of Stock Dividends = A ate aa : 
o Anot t C eat in 
s in the x dends re " - nt 1 
one co! stocl not An in- r Nat What 
mal tax ids w he S ‘ S t 
uy } t t r¢ tion pa Te ‘ ‘ () ‘ ner S 
the « ; | dy paid t 1ormal tax now ¢ : icome t 
thereon I form of é ry nc vill t num S 
tax No su j ge is permitted f g Ww ‘ 
rporate st r t should rt re est t 
ument t lemonstrate that a tax statute is Congress \ s f ¢ 
the place I e holding panies and workal Che S 
8 Among ‘ ist ve amendments dance of n t ¢ 
the v re nmended t I sury Depart- umulate: D nent ir 
met S e€ eX ig e t vithin y administrati \ 1 in the studies 
the Commis Intert Ri 1¢ lisint S e watched its 
upon t l el n er 1 returi! workings S ne S10! 
WISCONSIN TRUST COMPANY NAMED AS AN EXECUTOR AND 
TRUSTEE OF KNEELAND ESTATE 
Fe ‘ S vy that during 1015 st vort > \ es ng 
re I t estates equests S the la Mt 
S re S m ne } ¢ et kK nee n¢ ‘ lag 
d d manag t s the esta the Wiscons 
mpanies as trustees and « tors t Prust ( ( \ Bigelow Bav 
ré if This 1 d so holds City M ist a t ' 
rd t lumber a ned l ert t withit A ; 
es n¢ nad la t ts I S tine 1 Laree ( 
fairs controlling re busines teres he Wi | ( 1 1 Mr 
- men t more noderate me ins Nave 1 12 ace t continu - 
realize the greater economy and safet 1 s of the siness af 


1 


One of the most recent appointments is that McLurg Compar nd the Kneeland-McLurg 


the Wisconsin Trust Company of Milwauke¢ Company f P phia Holdings are not 
2s an executor and trustee of the estate of the to be disposed of until the plans desigt d in 
. 


late David M. Kneeland who died December the will ha been rked out. Bequests art 
Sth at Phillips, Wis. The will records per- also made to the Milwaukee Orphan Asylum 


tty valued at $1,000,900 and real and the Princiy ~ it St. Louis. 
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TO AMERICAN TRADE AND INDUSTRIAL 
DEVELOPMENT 
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Mi s recently t tt tural 
t United States : ev ds f 
Che fortuitous excess ex r ex States 
; 
I s is caused gold flow t 1 ul Che nn ts n banks 
_ ~ ssael + liaquidat ] } 
ant 5 mpanied Dy a stea quida I encircied S F mm il activi- 
American railway and lustrial securities ties of glob O e London Stock 
held in England and on the Continen Bills xchange ; n hour’s 
1 + + + 
, ; i eS sri rline ( notice t nio1 n almost any 
I based upon the dollar in many trades _ great st erprise made issible by 
ell the nine da | ( | iS European « it opecialists in pl c and 
| ; : Sa ae ; 
former iniversal curren ( rial securities of all t untries of the 
Sin the most useful tion a banker’ Orient, Aust S South America and South 
rforms for society is | g money and \frica were t e f d ( sid 
4: 4 . ‘ rm . . ‘ . 
iting the lending ers 5 The earnings of British foreign investments, 
nteresting to consider t what extent the ith the earnings of British s ng, overcame 
United States, in its suddenly acquired afflu- the ap] idverse trade balance due to 
; : Gls : 
ence, 1S hnancing world needs All are ta- excess t imports ver exports. foreign sale S 
miliar, of course, with the credits arranged in f British manufactures were facilitated and 
United States by the European powers mpetition f German, American and othe 
se were primarily designed for the purposs products often rendered impossible by the fact 
717 a. a a aoe o £ e 7 4 4 4 3 < . , ‘ Ty a. ‘ . x 
enabling American producers of foodstuffs, that enterprise developed by British capital 
racture rticularly nfined ¢ ference t sritish m ials 
bta iym The ‘ 
mewha t sam United States Not Yet World Banker 
moplv to a tation It ic more na year since the rdle of world 
3 Fy é ( ] T ] 
’ ' inker began t e ascribed to the United 
g I : S : It is thus far f S The world 
ade lance st now has no. bank in t sense that 
, a ‘ Europe was ré e war lhe proof of 
London Banking Encircled the Globe 
: \mer n cc d that stinction is 
P ° . 1 atl t ‘ 
But the role of banker to Et ve is not the 
‘ ni 1d 1 t dve sement ¢ 's 
role of world banker That fun n was wun- : 
t ay ; _ aha hg ne umns of the financial press xcept for some 
questionably performed by the uropean finan- 
ne a, Pane Meer pees, vege. ee A meri 
, advantag : s placed with Sou neri- 
cial centres, London leading, up to the out- ' V I 
Hi *g : Pn ee ; ‘ 
, = : F can Republics of establish -redit r to ro- 
break of the war. Until it became necessary an NepU ta ed credit, to Pr 


r the United Kingdom to conserve to itself vincilal governments r Canada, we OK In 


every possible resource of wealth we were ac- vain tor announcements of issues of securities 


customed to read in the London 
daily papers announcements of 
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or other portions of the world now unable to 
borrow at London or on the Continent. 


The commercial development of neutral mar- 





kets the world over is practically at a stand- 
still. Their consuming power has been cur- 





tailed. American trade in most of these neu- 
tral markets has progressed but little for the 
increase in the total volume of our exports 


almost entirely due t the increased Eu pean 





demand, at abn il prices, for foodstuffs and 
munitions The shrewd British investor is 


tenaciously holding his foreign 
; 














they are among the few of his possessions 
which may escape the heavier taxation w 
the expenditure of war inevitably will lay upon 
the British property owners 
Extending Our Investment Operations 

The retention of foreign holdings is quite as 
much a | sh wat licy as ntr ‘ 
sea. “Business as usual” is mpatable w 
the sé I f e sinews f investment 
binding the United Kingdom he w s 
great markets Already in the United States 
some thoughtf ire a ating a St 
f finan p which will urge yon | 
lanc I ice n¢ | s the Sale tT Sol 
American s¢ ritie t he i nited States n- 
stead of continued loans from tl Unit 
tates Su a so tar as nig resu:t 
n American cont I A S S 
ght and power enterprises, great u 


timber tracts, etc., now « 





properties, 
England and steadily | 
would unlock t 
certain now l 


British ma- 
American producers 
opportunities. Prior 


1 
} 


the neutral mat 


terials, 
inaccessable 
o the war, great sections of 
American enterprise. Sucl 
le case NOW (American railway supp! 
not sold in any quantities to European owned 
lines in Latin-America. The government rail- 
ways offered practically the only market. To 
nly a comparatively small portion of the 

[ railways can American 


mileage of Chinese 
manufacturers 


locomotive, 


car and equipment 


, 
pe to make 


sales 
Trade Follows the Loan 


is truer than “trade 
follows the flag Canada is pro rf. 
becoming i 


“Trade follows the loan” 
sense of filial co 
British products at 


ally one-t] 


Imits rates gener 
‘d lower than imposed on those 
ited States. Yet 

United States far 
from the mother country. 
significant because the 





trom the Canada im 
ports from the 
chandise than 


more 


more mer 
This 
Canadian 
protective tariff has been levied primarily 
against this Republic. Our predominance is 
due to the investment of American capital in 
the industries of the Dominion 

When the Canadian tariff was raised against 


is the 


ies were 


the American products our 


manutacturers es- 


tablished branches on the north sid f the 
tariff wall. Such was the objeut of the Cana- 
dian tariff, but for their own development 
factories 
terial and equipment 


, 
these 
required machinery and other ma- 
yet produced by Cana- 


dian industry, and their expansion and the con- 


sequent earnings of Canadian labor increased 
purchasing power wl demanded still other 
\merican materials th the result that the 


trade, until just fore th 


reased and attainec 


war, steadily in- 
lume even in excess 


that hoped for those who had 





} I I 5 t 








1 cated recipt t 
Our Opportunities in Canada 

Of course, the geographical ad\ g 
the United States ints heavily, e great 
est fact r Lal m lif + . ? ‘ t a ( in l¢ 
mand for Ar f s the investment of 
\ me an capital, tot ng between $600,000,000 

1d $700,000,06 ints of American 

mpanies s and lum ber mil 
mines, thea ses il plants 
agricultural s  distril ng houses 
griculture lands, insu com 
panies, gove val anc poration 





bonds, etc. the [ 
Provincial and Municipal Governments, are all 
going business neerns, consumers of manu 
factures, many f them having American 
managers and 1 ng close affl 1 as 
t ) p licy W t st h he >i it Ot the 
wall, mutually ting both the investor in 
he United States nd the Canadian people 
generally 

Great Britai nvestmer n Canada 
nearly twice as t is largely in G 
ernment and industrial bonds, and is not so 
largely responsible r the creation of indu 
trial plants which are consumers of imports 


Mr. Fred W. Field, the 
the Monetary Times f 


talented edito 


Canada (Toront 


— 





states that in the nine years from December, 
1905, to December, 1913, the British invest 
ment in twenty branch plants was only $6,000, 
ooo as against American investment f $135, 
000.000 in 450 ylants or companies All 
British investment s more than $1,300,000 
000, from 1905 t 3 


Need of Enlisting the Public as General Investor 

Our other territorial neighbor, Mexico, has 
rge American investment 
resulting in a steady demand for American 
merchandise, unhappily interrupted y the 
revolutionary habit. 
a handmaiden to American trade straight down 
the Central American mainland to Panama, 
where the expenditure of some $400,000,000 of 
Government money in the 


absorbed a very 






1 


\merican capital has been 


construction of the 
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Canal overtops all foreign 
of 


estment.” 


vestmen 
“trade 


American 


example the principle 1 


follows inv Scattered in- 


vestments < found down by the West Coast 
of South America, and the Chicago packers 
dominate the swiftly developing meat industry 


ruguay and Paraguay 


ide predominance in Cuba is partly due t 
i tariff preference and partly to investment 
\ll this has been accomplished 
hout any particular public participati 
he stock issues. Quite recently, for the first 
me, the stock of a South American mine was 
' listed on the New York Stock Exchang: n 
men of widening activity for that bourss 


How Banks Can Co-operate 


A - ++ + 1 t - eat a j 
American Nati Mal DaNnkS are autn a 
e lkeder Keserve Act to establish foreign 
ranches The regulations for their operati 


been drafted, but it is doubtful 


f they will permitted to do the diversif 
siness transacted by the British n 
German, | n and other European banks 
a a imal fas 7 
S r the res t \ 
nks in this I Sul 
1d¢ Tl ndicat n ft t } ( ensive 
d resou ul agen s f s f 1d 
recent organ I e American Inter 
f national Corporation The Et yean banks in 
: South America e in eff great trus m 
: anies and they indulge in what would hers 
considered a highly speculative business. Tha 
s is not loose banking is indicated 1eir 
steady high dividends. The London and R 
Plate Bank, the British Bank of South America 
and the London and Brazilian Bank prior to tl 
var had regularly paid annual dividends of 
m 15 20 per cent 
Phes inks, and particularly the Germar 
bank ted as outposts for the commerce of 
their respective countries The directors of 
he Deuts Bank oO! Be rl l iT Lis qairec- 
tors of many industrial, transportation, insur- 
e and telegraph companies, and the flota- 
tions of foreign securities are determined upon 
{ primarily with a view the opportunities 
; vhich they offer German 


for the extension of 


rt trade and also the wi German 


sources of raw materials. Every | 
mark, every franc, invested abroad 
tiality for the [ 


French product in an oversea market 


sale of a British, 





which tor 


the piace 


\cademic discussion of | 


securities ought to find the United 
in the favor of the investors of the 
United States has long evoked the retort that 
this country f domestic purposes all 


eign in 


otates 


tor all 
available funds. The American public has been 
accustomed to investing in home railroads and 


needs 


1 
hn 


industrials, 


Congressman’s 


- 4 
Telit 


nave 


abroad.” 


and to quote the old-fashioned 
objection to reciprocity, they 
that they “had nothing to do with 


Must Share in Foreign Trade and Financing 





The time has come, however, when the in- 
vest n afl ne ria st m ac- 
count f that industry’s in 
foreign trade Some industries sus- 

n them but 








the maj need of a foreign 
market, 1 for the disposal of a surplus pro- 
je ut as a primary customer, and a bal- 
heel recurring periods of domestic 
prosperity and depression. The greatest Ameri- 
can industries toc owe much of their advan- 
tag Ss position to well developed and profit- 
al ers sales [his has directly benefited 
the owners of ir securities 
Investment is not very satisfactory unless it 
is neg ‘ and a wide investment in foreign 
securitic not be possible until there is a 
more general knowledge « the business f 
other « ries. The . irge quan 
tities will depend upon tl ttitude of Ameri- 
can financial institutions. It would seem that 
7 l] roceed more 
y at pated, for 
S panies ind 
| ls immer< ial 
a vhich are 
] trade 
ind rther into foreign 
markets and encounter the stacles presented 
by the predominance of Europe investment and 
detect opportunities that might be _ realized 
through the employment of f1 lly American 
apital, it will be strange if the attitude toward 
this class of investment does not change, for 
American capitalists wisely loaning abroad will 
not only receive a fair rate of interest, but 
also the collateral profits to be gained from 


an ine 
tures in 


ested 


boreign 
creation 
powell 
liict 
ELLE 
cout 


the 
tional 


portati 


res 


Inte 
Hotel 
\ssociation of 
operation with important banking 


n 


is 


\merican manufac- 
same capitalists are inter- 
1e investment 


ecurities to American industry 


er lomand tar 
ng daemand [fot 
which the 


of 
the 


value 





( rreater foreign purchasing 
lamentally ndly to American 
and difficult of capture by any other 


Securities and Their Influence on 


Foreign Trade,” was the subject of 


Santilhano the Guar- 


New 


Trade Conference held a 


ldre ss by te 
‘company of re- 
mati 
Astor under the 


ma 


Manufacturers in co- 


interests of the United States 
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HOW FEDERAL RESERVE BANKS ARE BUILDING UP 
AND PROTECTING THE GOLD RESERVE 
JOHN E. ROVENSKY 


Assistant Cashier National Bank of Commerce, New York 




















t pl ging the Federa i ¢ o va 
cs th the « fy , ne gol works und s , | 
r¢ ves { na a mention »¢ 4 t a I C 
( nks shall have power t deal in g l I I Xe¢ I el agains oi 
‘ n at home " ( he manag ernment s ( ties - 
ment of thes« inks S wist assumed this nal ( S a 
duty and means ha een { d whereby posit of ¢ ! d Reserve 
will be able perform this \ e s ( I \ d | Vis tor 
the future ISSUE f kede es agains ( 
If you will examine the recent statements of posit of ¢ stat Sect { 
the Federal Reserve banks, you w 1 find tha I edera S may e ex ang 
e volume of their circulating notes has been volt ates ser 
steadily increasing. The volume of notes out- | t eserve bank is ther 
standing has risen about one hundred million fore well withi: spirit, as well as the lette: 
a ars ng the last tour months, aithoug tf the law 
the an yf re-discounted per 
eld by the nks rema ) e. At 
+] : ec Pee ‘ 14 14 Voting Trusts 
ne same time, tne tota il BI ) if 1d 
by the Federal Reserve banks and | | Re- Mr. Harry A. Cushing of the New York Bi 
serve agents has risen | ate] st author of an instructive d compre 
same amount as the v and- = sive volum« e subject of “Voting 
ing; 1. e., about one hund: nillion dollars. Trusts.’ Chis ntribution is timely becaus 
t is therefore apparent . f the misappt1 sions which exist in son 
s based upon the amount of gold received quarters as t function and 
[he plan ad p ed by the Feder i] Nes su h agreeme! adaptab \ I I 
banks for the issue of notes practi against ing trust in t rehabilitation of rporati 
ine deposit I goid 1S that nine papel al rallways a 
previously discounted for member banks by th conservative management a1 on 
Federal Reserve banks is pledged with the cies is traced in this book. The autl fa 
Federal Reserve agent and a correspot! d ng to find any\ where power! vested 
amount of notes is put into circulation by being trustees of st ; been abused or used t 
the disadvar rporation The cor 
lusion is | se W I 
stock are e not more concerned thar 
ority : se manag 
the propert : vield the best results 


economic aspects of 
tion with its applicati 


more & Ohio, S 








commercial paper to the Federal Reserve agent Pacific railroa 
obtain notes thereagainst, pay out the same, force in the affairs 
deposit gold received in the usual course of as transportation 
business with the Federal Reserve agent and _ traction systems in 
regain [ r, etc Philadelphia 
The pr ties is The Macmillan Company of New York are tl 
simply that of issuing Federal Reserve notes publishers of this valuable book. Price, $1.5 
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LIGHTS AND SHADOWS OF COUNTRY BANKING IN A 
ONE-STORY BUILDING IN A TWO-STORE TOWN 
TROUBLES NOT DUE TO SMOKE OR CONGESTION 


CHARLES H. ELLIS 
Cashier of the Bank of Sturgis, Sturgis, 








es aid t le nla N a 
ers ] ry S COMPANIES a eTres g 1}} 
) ( e? l may é ] rest STAlé } 
several years ago and near aid the whole 
ing the busmess of the bai tf Sturgis ma « 
when the ruins were sti smoulde) } he als 
sank « a neeis. Alti ugi he { ems U 
- ] ] . > , a J , ] 947 } 
ex, he can e qust as resourceyvul and qutch 
, 
lenmanas. ) 
Thi | not yr o¢} hanker wnder -; 1 | 
nink Mik Oo! tne ankel under a SmoKe- 


obscured sun who sits in a marbl 


ig city ol Bt 





one when without Chink no 
of that bank which has many names OI S 
pay roll but of that bank w \ d_ be 
pleased to have so many names upon its in- 
vidual ledo 
gividual iedger 
The citizen who dwells among hills and 


fields where “calmness broods” never quite for- 





gets the first impression which he receives upon 
approaching the big city—the heavy cloud of 
smoke which hangs like a pall upon the hori- 
zon. To him this vis s offensive The 
smoky picture is not dispelled by the sight of 
tall buildings, by journeys down _ beautifu 
drives and through parks where nature has 
been manicured and marcelled by the landscape 
artist. He longs for the woodland and the 
tranquil fields, for the sight of the deep blue 


sky and the clustering stars above which 
Oo impart a quiet to the mind 
that prison city of “anxious thought that greed 
has builded” 


ground and nothing 


Nothing in 
smells so sweet as the fallowed 
looks so beautiful as the 
unclouded sunset which means the time to quit 
work and go to rest. i 


which comes only to 


1 
It is the sweet 


rest 


] ] r ~] - 
those who Keep a ciear 


conscience and who win bread by the 
the brow. How much better to 
the clear sky, in the 


where we can “list to nature’s teacl 


sweat of 
under 
there 

Out 


win it 


open sunlight out 











Kentucky 





@) erisnes € memo fr ea aays 
ss of _ba ecomes a science in the larger 
, , 

; 
/ f re 5 ere the read- 
’ j 10 $ tt . ) 
e ma le ana gu l ) J ne COoun- 
; " r te “ 
é 1 ¢ strous fire vepl é di S Ky 
~ a 7 ~ nW72 | ; , , la 5Oe 1 
waste Wr. L is conceived the tdéa , resum- 
ers va } 


On the morning after the fire 








nsed timely accommodation at the improvised 
Hh conyront ti untry banker are not so com- 
f decision as the city banker when occasion 
here we do 1 e in a world of illusion; we 
are not I ited with any smoke problem or 
evils of conge n 
Versatility of the Country Banker 

[he business nearest to the soil is the busi- 
ness in a fr bank. Farming is upon the 
soil—the count bank is closest to it. The 
only thing ween the country bank and the 


fertile fields is the honest, industrious farmer. 


ry oe ie SRD AR Se 
Thus en ned the country bankers’ life would 
seem to be ie of security, his ways the ways 
of pleasantness and his paths the paths of 
peace But 

PA ‘ — ; ‘ 

Eve white wl ave tS Diacke, 

And every sweet its sours 


1 1 


brethren may have their tangled 
, 


e; they may be at a loss 

i si 7 1 
rket on stocks and bonds, 
exchangt The country 


perhaps not 
y is the spice 

reason to complain. 
riddles of finance he is 
ic life, of 
He must 
live stock, 
and above all, of 





S€ ed catalogs, 


tobacco, soothing syrups 
human nature. 
Come then, gentle 


open 


reader, out into the 
| trials 


and 
o us from people we know. 
heels of that and brave 

came the 
and the back- 


They, too, have long since 





1 us a few troubles 
which come 

Upon the 
pioneer, Daniel Boone, in Kentucky, 


Deestrick Sk 


hearty 


“’Fesser of 





woods preacher. 








passed to their rewards and have been sup- 
planted by the country bank cashier. The 
ountry cashier is just now in the zenith of 
is fame and glory. Some few of them have 
een promoted to larger and more useful in- 
stitutions owned by the State ne is located 


at Eddyville and the other at Frankfort 
Enter the Ninety-Day Note Borrower 


It is a chaste morning and the dewdrops sti 


cling to the rose as the country cashier unlocks 


the front door and takes up his station behind 
the counter. Customer N I, accompanied by 
¢ h hle mil and heonilingo woire nter 
a numbie smile and a pbegulling \ Ce, Ci S 


“Mr. Cashier, you have always been very 
kind to me. I jest got to have some money 
Mebbe, I kin get along on 25 dollars. Our 


children will soon num 





“Come in,” says the cashier. 


Enters an individual in broad plaids and with 
a countenance that suggests a setting sun be- 


ind the brows of the Kentucky hills. 
hind tl f the Ken y | 

Jolly of the Joy Life Insurance Company 

this the cashier? Jolly is my name. I 

represent the Joy Life Insurance Company, a 
home institution, located in your own State 
and I have a proposition I want to make to 
you. 





Cashier: “I feel you cannot interest me in 
your project.” 
Jolly: “Oh, it costs you nothing to sec 


is the name of an influential man in the com- 
munity in order to sell his stock 

mation at hand is to the effect that you, Mr 
Cashier, are the most influential man—a smile 
and a statement—not flattery 


“No, I have not the money tl 


answers tne 
cashier 

Says Jolly: “On the quiet. You need no 
money only your name. We'll make a deposi- 
tory of your bank, take time certificates of 
deposits, will carry no funds from the com- 
munity and give you first chance to discount 
all papers. Moreover, we'll sell you $1,000 of 
this stock—unprecedented offer—for $500 anc 
allow you a commission of Io per cent. on all 
sales. We need your name.” 

Many cashiers have the courage and convic- 
tion to say 1 \ few are duped. These 
pressing and slick-tongued agents are a menace 
to the rural banker, more to be dreaded than 
the forger or the “yeggman.”’ 

Interest rates and discount rake-offs are 
oftimes offered as inducements to furnish small 
loans or make investments for uncertain propo- 


sitions and more uncertain characters. 
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A Place to Get a Cold Drink in Summer and 
Get Warm in Winter 





Indee ink is the rendez is 
I all pa S ( 1 a trading radiu 

a place g ( ( n summer an 
tc get warm ite n available good 
seat res \ ( eC in a» b I u I 
employment It is a clearing house for 
the neighbor] 1 troubles: to exchange joke 
which have su he stone ag 
political issue e day a tl gh stud 
and to m ex figures som 
candidates uilding Pa 


1 ‘ 1 1 
The windows country bank a ust 
ex bit Dp n products I ) Ss 
ivertisements \ tnese¢ comrorts and col 
‘ ‘ } 
\¢ ences art € coul y 1 
: ' ‘ " 
and mort H s his dividends in 
1orm I S Varying n S1Z¢ 
| 1 
quality like ipkins in the field ( 
, 
country banks e is the temp vhicl 
1 + 
is ¢ S 1 ie aeposits € I 
1 ] 7 
Ked esquely dis ute 
, : 
around ¢ | ere ire n ae 
pronts ie buted in nps 
1 . 
encils S es ind S 
ror ¢ es T ) aps 
m et as e cas I as 
ot the ] ( i neg in I ( I 
‘ 
the broke d dwe ng a eng 
upon the deep ( ie pocketknife 


Our $25 borrower is back. He comes to set 
about a fourth renewal of the 90-day note. He 


says that hi e misfortune t se his 
only cow Shi s a fine vy and his wife 
and children w fond of her—could h 
dle her in at great pe ill loved her 
( dal dl \ I pa 
. 
arriva 


Honorable Vocation of the Country Banker 


Although patiet ften ceases to be a vir- 
tue most bankers are conscientious and hon 
We regard the largest portion of our cus 
tomers, whether agents or lawyers, who d 
regular banking business, with the same higl 
esteem. Our troubles are not in the results of 
wrong-doing ; ’ 1 ) 

» determine what is right; from trying to 
do that whicl conducive to the greatest 
happiness of our fellow-men, endeavoring at 
the same time to run a business profitably in 
dollars and cents and more profitable to strug- 
gling humanity; to conduct a business which 
] 
le 


elevates its profession and honors its station— 
a business safe in its investments and secure 
: eines eee -thy Dien a S of 
in credits ex d, worthy of emulation of 


the young and of commendation from the 


TRUST COMPANIES 537 


In short to run the business of banking parently, all’s well. The skies are clear, the 
clean and honorable helds eam with bright colors and a gentle 


Among the real trials which the country breeze floats down from the hills rhere is 
; 











nker must share are the sorrows and trou- plenty of cash in the vault and good daily 
les of many an honest man who is involved balances where smoke is a problem. 
financial distr r wh | wed head | ' e fo rrov { , 
mnancial daistress or who, with bowed Cad n mes u 2 I wel erie lls NOté 
gives the report of an incorrigible child. There announcing that the day-old boy has _ been 
the fond but stern father stopping the pay- named for the cashier \nother extension is 
nt of checks drawn by a wayward boy granted. A local merchant sells a little wagon 
| le the mother confides in ( and \ll of I is o’ercast by black 
ng to save her own flesh and | Such | ‘ ! inisl deset 
s may be dismissed as trivial | ur friend spacc \ pass book is out of balances The 
e not so | ed as W S gross neglig e—some 
everiasting S rce 1 s oligence 
He mad Lf snhing my 
day is gloomy an f : hecl 
es he Si ont he ] ‘H I rors ( leaves 
F ' 
¢ 1 it t $ er : inter 
nd several children « ] ‘H r nt Sse er! sing a 
fever \ few flowers and some fruits ¢ ut farmer $1 
ty the morning parcel post These are worries—not of ngestion—yet 
Some Troubles in Chirography and Small ; tare? tee : jf 
Change j 
eck esente r sme of min S] - : solve 
‘ al i} ire ( t lem T | 
} + ] 1 
1 é pped ( ed and 
\\ drawn 1n n ( monevs | ind 
‘ 1 ‘ 1 ; . 
er, upon hors bane , wos 
P ‘ 1 the ishier 1 ng () + S ry J > 
rea Sig I ¢ I ] ( uushes his hree 
0 e party m ( sa stomers waiting I nly 
‘ f m. ius eee ae tras : ae 
—— s ; 
if ~ ( 
() n 1 n een « 7 < s his 
1 is r it S san i re 
1 erhaps with I ’ 1 m P 1] 
p S Phe - \ - | i P 
+ + 1 
nte o ( 1 S ( e - 
t tu fur won « | f ( f | s—not 
as r e( ; n stion of th 
vo d s for I t 
mmon pa ice t Pl en Goce t¢ 
S ¢ iS expt > 1 ¢ o Y nt ¢ 
ed terms and anticipate all g ntentions : urt ( u when 
Sign my name, please, I haven't any glass« ell pn ?; 
\ ige fo! 1 five I I naiier 
4 1 this so I can get a penn 
as "3 , _ Close to the Soil and the Hearts of the People 
r “How 1s my « erdraw? \n ut I soapt E oe . 1 
' eet It is the candid judement of tl country 
Has it gone dry? : - 
ry ‘ 1 | . excuse exX1STS 
hese and similar queries we must patiently we : 
| sm ank in a sparst S 


endure We must labor with those to whom 





even the simplest operation is a deep puzzle. shee? 
> . as 11 ] yn by é theials B 
We must sympathize with those in trouble and ; 
' ther than smoke or cong 
must render service, no matter how trivial or “‘***’ ; 
’ : » * ‘ 111) yt nan “17 rizon 
foreign to the business of banking oe 
: es in knowing the re ving « 
Now and then we stop to wonder Is the , 
$25 note an asset or a loss?” customer ur perplexities in trying to know 
25 ote < asse e) a loss ¢ 


the best way to serve him. In truth it takes 


When Skies Are O’ercast vears of troubles and trials to build the coun- 
Things go along nicely for a few days. Ap- try bank to the unquestionable position that 








538 TRUST COMPANIES 








] + 1 | ; act} ] min: ar + 4 ; ’ - ; F ¥ , 
the officials, both active and nominal, are not Yuletide Celebration for Employees of 
af sa 4 +14 heir _ n , ; tha . 1- a ‘ 
atraid put their own money in the bank Bankers Trust Company 
I re too honorable to use other moneys , ' ' 
‘ = Perhaps there is no part of the g 
(now adequate < atera 7 1 
i 4 4, ‘ New York mor deserted r che S 1 
1} not It iS now an item eading 50 . , . 1 1 
Wa ¢ ull when the teemins 
s and « ers of our rrower now ) 
‘ ac \ \ But on he n 
n A l ug S I 1 1 
: Di . 1e wee ( Chi 
S O oe ness ‘ 
; ; n S I 1 W rs 
am . the Wall. the ] 
ed n as en as Ss , 
< ; thing T ; + 
( Num ‘ 
\ O ( 
, = < many 
T S 
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i ‘ S 
Prist ( 
He S ] 
He 
. 1] 
( 
— a | 
Fidelity Trust Company of Newark 
TI Fidelity Trust Company f Newark ; rE 
N < . N 
Ss |) S $24,007 S 
68.000 is ¢ lu . 
eh T { N 
170,073 18 S re pos | 
c ¢ ~ | “2 S + —_ ( I 
Yao Ns 002. ) S ( ¢ ) ‘ " ( 
$6,724.27 S ks ' 
$4,786,5 ‘ senting a f nag ( 
depos qt t 10.8 el ( ) S20,.000 Csla Alt 
{ c < mn $6,214 c ¢ } S 
74 S | t ’ 
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MILWAUKEE, WIS., November 16, i915 NO, 


THE WISCONSIN NATIONAL BANK [2-7 


: OF MILWAUKEE 
PAY TO THE ORDER OF Wisconsin Trust Co,, Trustee 


of the Milwaukee Foundation. ssi sa 28,000.09 
on 


SS 
CAPITAL TWOMiAU0m DOLLARS 
pts 





Fac-simile of check for $25,000 donated to the Milwaukee ] 
the Wisconsin Trust Company as trustee by Mr. Patrick Cudahy to celebrate 
ment from active management of his extensive packing inter 


undation to the order of 
his retire- 

ests. It is intimated that 
Mr. Cudahy will contribute an additional $100,000 to the Milwaukee Foundation which was 


established largely through the initiative of Mr. Oliver C. Fuller, president of the Wis 


consin Trust Company. 


_——— 
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MOBILIZING THE PRESENT SURPLUS RESERVES IN 
FEDERAL RESERVE BANKS 


GOVERNOR GEORGE J. SEAY OF THE FEDERAL RESERVE BANK OF 
RICHMOND ANSWERS SOME OBJECTIONS TO HIS PLAN 
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vhom 11 6discnes specula tiie rec o dit n 
1d 
vill take the pains t ( d sses ol S 
, p : 
r nd stud t S. ‘ dang S j t C r at ag 
tain tl be ( eal edit upot esent tt ndous bas f 
leact mad = efi ‘ : ces ae 12 Rohe, ciated 
LUS¢ S sel 1us é egally 
+ | + , + T 
nstance; you say It was { ntra Jo not forget t ransfers 
this great fund of surplus rves ive t nd the gre sum of p 
: 1 
I ( National banks. amounting to $800 nided halances accumu ; palais 
' 
000,000 s mh ¢ ipparent t n eal t epre nks \ u S serve W ive 
sents ft0 ns der Lp exte ¢ p ess t 1 De entire eliminate end r two 
I res¢ r ilar es n € h tne eat m f ¢ m t s when it 
I ¢ 1 1 
| Reserve A wa in dot vit ease in W until 
= 7 ] ] - 1 fon lé<, n+ 
isely what I stated in m reu- an be done only with great difficulty and 
n ivored to answer more than possible disturbance. The very 
ca 11 a Paes een Se ee eae - ware et 1 
state if was asserted Dy some ques ns, e, which you say were raised 
- 1 ae 1 - 1, he +h a aw vere th se wl ich prompted mi 
the sudden withdrawal of the y the bankers we no W 1 prom{ 
amount of reserves required to meet the fu to write the article 
. ‘ ‘ Be oe ehcit h lf. te well knnwn that the purnaee of the 
requirements of the act might disturb the It is we cnown a IT pose f the 
‘ 3 D es revent the con- 
money market and produce uneasiness in view Federal Reserve Act was to prevent the con 


f the unparalleled economic conditions pro- centration of idle funds in the great money 
duced by the war.” centers, and their use in those centers largely 

I also addressed myself to that point and for speculative purposes. Such speculative im- 
did my best to show that such withdrawals pulses would radiate to all parts of the country. 
could now be made with absolute safety with- 1 do not mean in this allusion to the use of 
out disturbing financial conditions or inspiring funds for speculative purposes to make any 
any uneasiness as to the future, but that if attack or criticism, but it is, of course, his- 
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tory and experience that funds so accumulated Federal Re <s would, of course, trans 
ire always used freely for such purposes as fer from ‘ nks in the mons en 
the natural outcome of the situation The ee i 7 , ‘ lage 
banks holding these great balances pay inter- ae cas 
j C 1 1 * . pirOpot l S is Ss ¢ 
est upon them, and if they do not press them =" ‘ vs ind Pe 
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FEDERAL RESERVE BOARD AUTHORIZES PURCHASE 
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OF DOMESTIC ACCEPTANCES 
Trust Companies Develop Open Discount Market 
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ELIMINATING UNDESIRABLE DEPOSIT ACCOUNTS 


TRUST COMPANIES 


DEFINITE PLAN TQ PREVENT ‘* KITING’”’ OF CHECKS, 
OVERDRAFTS AND OTHER RISKS 


W. R. MOREHOUSE 
Assistant Cashier German-American Trust & Savings Bank, Los Angeles, Cal. 





without any 


541 

















( believe what we read f ) I I s § uid 1 ( S le general 
( n the average Am I vl I main 
1 upied in driving indes There m C7 my] mising with 
\ t state : s te d esit S lon 
eping tne une re V l S « \ ces- 
stear engaging in some g@ prais il di sé nplete las 
ire shifting " espons | nalysis I ( eee S ¢ 
smalie wn \ ~ I ecute 5 A I ke n 
lw he tuatior S : npossibl spon ( son t pen 
S many nd S e 21 bank nce his 1 esit ty 1S 
hy ] ++ \\ 
esiden The Check “Kiting ” Depositor 
I e Same ] 
ne é ant 
: ‘ : “¢ Q S hecks 
( n mush iSiceé in : : i ; 
1u1S Ss | S 2 a 
simply s g sines ; er : <a era- 
‘ S trom 1 1 
ns d ! S¢ ( 1t—but 
{ - I 
( S sin ncon 
S c ) : ‘ | 1 find 4 
: i ink 
unt els E . 
n 1) ; 
enience? S 1 1 ( ¢ S 
( 1 S u . 7 
: Natu Ss on d bank 
ually become a | 
‘ - s . \ ere a 1 
a a ] T W | ( sl 1 1 
; ; Phe S ( s who 
few months at mos ew ; 
21 ( S count 
il usiness S a Class I BZ : I 4 
ad S 1 ve in S m 
hat he i ged t em | 
: the S S S ( ne 
ittention He further ilizes S 
P n nex on 
, 
Ss ~—s { p W tn il¢ + 1 i 1 Cl e 
g nditions. as n preventive or The Depositor with a Petty Commercial Account 
ure has been dis red, at least, Depositors ith petty commer accounts 
ration Banks ma re com nd having 1 gitimate reason f drawing 
' 
dentification (which sua easy to checks are many times more numerous than 
re nowadays) and they may in addition — either the person who kites checks or attempts 
ereto, require a minimum amount at which to overdraw, and consequently are deserving 
ey will open commercial accounts, neverthe- f no little consideration. If ou inkers will 
ss the irresponsible person in disguise creeps analyze the ymmercial accounts they will be 
nly be discovered later when e real surprised find that n far from 20 per cent 
iture of his business is revealed of accounts carried are undesirable Although 
Banks that have undertaken to eliminate this this statement may appear to some bankers as 
iss of depositors have been greatly handi-  greatiy exaggerated, it will almost invariably 
epped by being comparatively few in num-_ be found corre It is almost unreconcilable 
bers and usually so far distant from one that our bankers have for years carried the 
another as to make co-operation impossible. petty commercial accounts of irresponsible per- 
ve really effective in this important work — sons legitimate reason for doing 




































































~ f -“ oc” 1 y, ¢ 
- ~ j ie S =" j Nem e 3 on > 
- i — ¢ . nm > + ’ ~ »Y = & & ¢ ae && + or ‘ - ¢ Jf "1 2 - 
. ‘ a © seh YS y . &e YVoas HR 2 - . wn ‘ : - x 
5 ~ Y J Sot Dw : =~ mt = c > og Fo ¢ —— F 
ad ¢ = c ~ - v a & w ee o = ° - 2 f * f f 
, c £ + os u »y & oY { Do & f — ee ae — ‘ —  ~ ; . 2 - . ~ = 
| - — * ~ f ~ - — - . an Qe ~ —_ . y, Db. rn ‘ c - u . CS ee 
7 . . - - -— a f ~ 2 a / pe 
ee. w f =a og Sc ov: i 5 os ont YS = C 
‘ =. a Y DMw we SD a 2 2 = Die ts. oe c= = 2% < : H . ao 
ms : - 3 { >SFn Vues ¥ Sn SE 6S oe 5 - a 98 a = wen & wn 
= : v -) . - —_ = <a sfefn Pe . vg aa, a ee =“ a &@ 'S ¢ ‘ ¢ : a % 
1 = Ss) y o2 3 MH + - - -_ ™ - oR wm» ‘¥ c ¥ 7. ° s oa wine en 
a s - > f ‘ - . - = 
. _ ‘ 3 S — . 
A - pao ~ CO > a me a+ 2. ae 3 (Of vic . f : . : f alae 
] w co . r - & + — 2 — cd C . f w BD + f : ~< 
an - . ¢ Ae ag a - 5 + ‘ 5 n ! ae ; me - S 
7 t . a ¢ ~ Br ~ ot , es: 
a > De 2 + — - . ¢ 
; -— - + 
- _ - - - 4 . — 
~ UY u ,¢ ¢ f - 
x} “= ¢ j - / , a eS f ‘ _ : 
i Lee - + ¥ -—- VY & v , - ¢ . - re ¢ ; c > C 
> - f ‘ = 2 © Ss ym & ~ > » _ + ° a . + 
a ~ + . - & ¢ Jf = ° . - 
S . ~ © , 8 - cf. s o- : : 7 - f 
boa ¢ i ee ng st a am wo go 4 = = an: ’ = een — ¢ ¢ > a = 
a ~ , w ¢ ¢ a~ > - = nn &  @ = » sos «es e. . my 2 3 a ph * . . 
Loe] 4 3 - - “i og 7 «1 yea ¢ — - ¢ ¢ : _ oo = > - - '_ . - 
S Sg A c — fe ae } Sw oO Gis et fot Ge oe Ya = (Ae — oss - w+ : 
= woot u . . 
CO 
2) A 
Y ae y - ~ ! " > uv 1+ ‘ : Y f+ i + u 1 t ° . f - . ¢ : = 
Hey 3 . _— ~ CS. ¢  « J “ ee - ¢ ¢ 5 
. e f - — 2 ~ eS ba ° tid ¢ > tt ws ” I . ~ . 
= ? / On c b's ¥ cone ‘i j 7, > j : $ £ n © 
~ : f ¢ 7 iar * - Le L us = se } 2 y > f —<— & te - 
pel. r- ¢ " f ¢ . ie ~ & © 4 ‘ 3 
, s : ~ — -).. P - f = a ¢ ~ tr ; y 
Re ¢ ‘ : . nee os ~ % - . S 
s a . -- = _ " . 
f : : + ’ = x UY . at ~ f ¢ + - ~ 
ie) ¢ eee ~ on = 3 + > . : 
. sf - = . ra f =  - = r ° ) e od = . ~ - 
- —= & y 4 . f casi = + e . ba yy I 
n% - oa = L me & ¢ Z , wt we s ‘ __ - f > : ¢ tt. Y 
° ak sss S ‘ea ¥ mm @aSat 2 =~ F me = oe S = ; 3s & 
$ v . $e so So S - , su 2 ¢ L , = 4 . cS: 
/ - > vo * > % a) = . S i 7 ‘ 3 > oO 
r ; , ie ° s oie Swan ~ = (@ = > . * 
. u - et emt ose & 4s ~ 9 Des SS & + Ae a re + = ¢ on ¥ 
: f ¢ iy 3° 2! ; oS ~, =.52% * 7 = 2 { 2 So s . - 
v U ~ & at f 5, fe 2 . me D> $ 5 ¢ z : 
; vv & 3 nw om ; = S a - z c s : f 
- e bed w . y, — yy ta, aa nm VS ~¢ a © . ~ « wn - + 4 ¢ : 7 ™ 
¢ a oe S os Yo b&w Y ese : - n : - ¢ ¢ : 
- - ) ¢ =| + zi =< £ & - = aw f - “ So f : f ° 
’ > 4 - 53 & . = & - / ° ns - % . f . / 
, ‘ 3 + 9 = = = 7 = S - ¢ = ° f - 9 . % $ 
mao SOS ms — fi oe a ye . aw : - +7 ~ 
; Mm ww y 2 >!2Uve aw eq 4 ea : 
S , f — ~ i f L “ - 
“ f - " » > Ss os f a) f = . ~ + = 3 - . 4 - - 
, > so ; t i > Tet S a ~ ¢ : 0 $ 
7 . + 5 =e. . ¢ . y f - . 
; U v ) : ¢ f 4 . / 
’ ¢ = t hn = ~ i fy C f Sy . @ om. : . 4 
=. f ¢ $ - > ¢ ¢ ¢ 
- . me a = ~_ s ; ¢ . ° . 
$ / Ss & we 9 >, * et Vee Us pe Nn + , w~ - & : 4 ¢ — + 
. J na a a - ¢ : re ts - F i - t 3 y + 
f ¢ ~ 5 — u L c bs v + = u ‘ > 4 f ° 
° ¢ f 4 s BS . - ee ‘ - ‘ re i ~ ¢ 7 
Y, : . f mn os SS 7 rm 2 - + = A t a f f Lr ¢ , . ¢ 
_ - ~ ~ 4 ~} - - il . — bl uu > _ y- 
* . : Sau = U > ¢ 2 +. wo me ee v = pe »v & a 
be bt s = 3 TUS uO Yo awn > ne - ¢ . 





TRUST COMPANIES 543 











I destroyed un t nal ( { : I ite t 
heer ray ] 1 ; { 1 1 ‘ 
‘ ) , = 
t 1 copied il | j p S y t 

I ruture rerTreren \ I ltat n notw S ng all 
( nriorma n < l ( g p o1Vve in 
Cecihees he he deter ¥ nks. What 1 se has 

mem] 1 } , 1 1 1 
A MMe mp i as person Yy\ S KS IO! jury to nis 

, , 
1 nerwise¢ yptainal ita I ¢ Irse t person 
tah bial . 49 , r A , 1 
Cstabusn, and iter A nsists on drawing a unt? 
gree of elnciency, t a tmer! sug Car nv of 1 } nks to 
, ‘ 
] \ ] 17 th né t ¢ S ne r ; } 1 } 11n 
uit = me SH = “=e I siness a 1 n are un- 
T ine t I 
st of doing 1 to assume? It ae paces 
C nas re uns Sil eT é - f £ + tal é r Vv 
I m egulal al 0 nne I S mn ndis dit 























I fr clerks necessal ‘ quen ( I Ss mini- 
ne ns great savings mized. Is a bank ms another 
( n eI I as : bank that it fit bus S iim irre- 
ery member thereor w e relieved of sponsible pers e unprofitable and hazar- 
ense of carrying a large am f un- dns, when s the facts in le case? 
ible business as at present Have out s been shorn of the right to 
The Liability Involved protect ours resent conditions will not 
1e principal objection to the clearing de- improve until our bankers in a al 
lent plan Wv ll e to p ng le names of vill « ina SITADICS 
CHRISTMAS IN WALL STREET—BONUSES AND PROFIT-SHARING 
Yuletide season in W: » t S yeal during t ¢ 5 unders d that this 
remembered as o1 . 1 distr ion 1s ne a t-sharing 
and j yous in many jy S L we e m S dea w}I 1 the mpany ] 1 ne he 
Wall Street was still in the grip of wu ites Mortgage & Trust Cor dis 
inty and depression occasioned by the ou IO per cent. bonu s ISI em- 





-_ : 7 7. ¥ ‘ 1 1 ° Teas ‘esac } ] wsiial |} 7] 
of the war. Now a a een ch d, ployees; Union Trust Company the usual bonus 

















y through the aeronautical tendencies of of 10 per cent.; Liberty National 10 pe ent 
ehem Steel, General M rs, Get Elec The Columbia Trust Company directors, in 
pper and er war brit addition to t reguiar quarts nd to 
( erical statts of ks t n stockholders 5 per cent aid an extra divi- 
’ Vv fare S we as iT aend Of 2 pet en and announ ( iD- 
’ +?T Ty 7 t ] hr nt ? r ] tT t tT 7 tT 
judging 1 ( A nce lishmel a era ) si0n a ( ler 
( tmas and P c ly un | { ) \t ides ng 
, ; 
. the extra dist ; eee side 6 ci P or Naeee 
ent t nnua c ¢ c ) } ( S c } et ders 
, + ] ¢ . 1 » . ; nt 1 : S 
s the bes ’ rg S Ss. I ) 
nterest ct ‘ ' ? nings ¢ { : ee lis 
stmas bonuses n ner nec nefit ng ink 
anks and trt ‘ The = , ad any 
am 1 C + yeNsiot < t t t ¢ ne () 5 A 
< N vA ) it 1 t ne = ¢ y r + } l ) 
] ] 
inced . eve ‘ , : ; ¢ : 
rm ] ] mt + trite ] nd 
( f us veal S t t li 
wninel ] ds} ) ’ ‘ ny S I 
t t eT } + ( t 1 1 S I 
S ns ‘ — toc land & re ¢ 
1 | 1 ‘ mM ' + 
é t \ 10 | (, ) t r | tor ( } 2 
} nnoun . 1; 4 Ps 14 m | dend f 
iny announce the dis i sem | 
yees of an amount equal t 1 substantia 5 per cent.; ¢ bank 
nt . +1 _ 7 1 - + ~ Lists ’ + +1 oo 41) tT 17 rtear 
entage ot eir annual salaries S an a[j ) per I ait l ( Ce Ab GUA 
tion of extra services pi med by them ( det : I 





TRUST COMPANIES 


MUTUAL POINTS OF CONTACT BETWEEN BANK AND 
TRUST COMPANY PUBLICITY MANAGERS 


ORGANIZATION OF FINANCIAL ADVERTISERS’ 
IS COMPLETED 


ASSOCIATION 


1s association 1 
\d- 


assurance 


Associated 
gives 


} 


the advantage 


adi 


which ce 


‘rtising 
mire 


ertising 
turi 
juite different from those w 
‘it [ 


f adv 


manuia ne establishn 


y managers of banks and 
But 


etrective 


nies must wrestle. the funda 
methods, 
making appeal to 


the columns 


juirements as to 


mental 
result-bringing copy and the 


whether through of n 
magazines, 
lets and circul 


ulars, 
Organization 


papers, public conveyances or 


\dvertis 

meet 
ing held in St. Louis when the constitution and 
by-laws, I] 


have a common 


f the Financial 
Association was completed recently at a 
well “standards of 


ratified. 


as as practice, 


were formally 


were elected t 


The following officers 
the next annual 
meeting which will be held at Philadelphia next 
June at the ti of the convention of the As- 
President, John Ring, Jr., Mer- 
cantile Trust Company, St. Louis; first vice- 
Reed Copp, Old Colony Trust 
Company, Boston; second vice-president, G. W. 
Cooke, First -National Bank, Chicago; third 
W. R. Morehouse, German- 
American Trust & Savings Bank, Los Angeles, 
secretary, H. C. Swartz, Cleveland Trust Com- 
Cleveland; treasurer, H. M. Morgan, 
American Trust Company, St. Louis. Direc- 
tors: John Clark Philadelphia Trust 
Company, Philadelphia; N. B. Jackson, Cum- 
berland Valley National Bank, Nashville, and 
H. B. Matthews, S. W. Straus & Company, 
Chicago. 

Judging from the number of memberships 
thus far secured, it is expécted that not less 


serve until 


me 


sociated Clubs 


president, R 


vice-president, 


pany, 


Sims, 


companies and 
ed t 


I 
nted at 


ITORTeSssive 
1 


the Jun 


gram will be preset 


cluding addres on various phases 
company and ban blicity, with 


systems 


low-up 


custome There will also 
f the ] t available 

trust y advertising as well 
It is not through such exchange 

\dvertisers’ 


luable “wit 
Vaillabie Service 


specimens 


nancial 


JouHN CLARK SIMS 


PUBLICITY MANAGER 
ELECTED A DIRECTOR OF THE FINANCIAL ADVERTISERS 


CIATION 


PHILADELPHIA TRUST COMPANY, PHILA., I 


ASSO- 
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Official Changes at Brooklyn 


TRUST COMPANIES 


Trust Co. 





capacity will be f great value future 
Owing to the resignation of Mr. Clinton L growth oF — : 
Rossiter as vice-president of the Brooklyn Willis McDonald, Jr., form Lf reasuret 
Trust Company a number of changes in the was elected esident to» | tl acanc} 
executive staff were announced following a caused esignation of Mr siter. Mr 
recent meeting of the board of trustees. Mr McDon ” connected with the Brool 
Rossiter resigns from the Brooklyn Trust /¥" Prust Company since Sol in various is 
Company to accept the office of vice-president pac ities Frederi \ldridge, sé cuish tlas 
and a director of the Underwood Typewriter been elected ce-president Wi P 
Company but will continue an active interest in Schenck, assistant secretary, Wa 
the affairs of the trust company as a member elected si succeedin Mr. Aidridg 
cf the board of trustees. In connection wit! \. W. Pen was elected assistant secre- 
the ann uncement of Mr. Rossiter’s resignation tary, succeeding Mr. Sch * v 
the president of the Brooklyn Trust Company \t the last eting of the iste¢ 
Mr. Edwin P. Maynard issued the f wing of the B [rust Company an extra 
statement: ; dend of 10 I Ss kholders in addit 
“The Brooklyn Trust Company regrets \ ) the regula ‘terly dividend of 5 per é, 
much that Mr. Rossiter is to leave its staff. WS declared. A comparison of t oe 
He is entitled to a large degree of the cred a oe ee sarge ag ie ede 
5 . the nearest nding date of Septen 
for the very substantial growth in business an , niet ar 
. . . * a I2, IQI4, SI ncreas¢ n the iep Ss 
earnings during the last few years, and it is a a Miaedil Company from $27,648.03 
distinct loss that } is ft sever his connection $32,3 7 987 1 gain n undivided pr t 
as an officer of the company. from $471.8 6 $605,640, making 1] 
“The board is much pleased, however, that surplus and ided profits of $3,605,640 and 
he will continue to serve as a trustee. pre capital stock $1.500.000 Total resources 


ciating that his counsel and frie 


idship in that $37,767.7 


were 


SUMMARY OF WEEKLY STATEMENTS BY FEDERAL 


and liabiliti 
ber roth 


Gold coin and certificates 
Gold settlement fund 
ted. fd. with U Treas 


Total gold reserves 
Legal tender notes, silver, ete 

Total reserves 
Bills discounted and bought 
Investments: U.S. bonds 

Municipal warrants 
Due from R. F. banks: 
Federal Reserve notes: 
All other resources. 


Net 
Net 


Total resources 


Capital paid in 
Government deposits 
teserve deposits: Net 
Fed. Res. notes: Net 
All other liabilities 


Total liabilities 


RESERVE BANKS 


“= _ 
weekly Chang 


elve Federal Reserve banks 


RESOURCES 

Nov. 12 Nov. 19 N 
$233,.430,000 $245,400,000 $245 
62,790,000 69,345,000 cet 
1,227,000 £232,000 1 
$297 447,000 $315,977,000 $321 
31,806,000 32,173,000 37 
$3 53,000 $348, 
48,000 15. 
12, 
97 


$329 150,000 
43, 

12,003,000 

22 

19 


149,000 
674,000 12 


9 
l 


801,000 
537,000 18,972,000 19, 
16,175,000 15,827,000 14 
3,275,000 3,662,000 { 


$446.192,.000 $471.773.000 $485.3 
LIABILITIES 
$54,848,000 $54,854,000 $54 
15,000,000 15,000,000 


346,063,000 
13,661,000 
3,147,000 


384,997 ,000 
3,999,000 1, 


$432,719,000 $471,773,000 $485,3 


Pd0S,. 


846,000 

15,000,000 
397 952,000 
12,923,000 13:3 


Nov 


OV. 2H 
YS6H.000 S* 
$30,000 
52,000 


068,000 S: 


212.000 


280,000 5. 


18,973,000 
919.000 
519,000 ya 


308,000 
176,000 


053,000 
,633,000 


385,000 
159,000 


12.000 $48. 


12. 000 S$485.: 


ember 5th 


Dec. 3 


244,229, 000 § 


79,700,000 
1,252,000 


395 


32,681,000 


am 


_—— 


Wi, 

51,356,000 
875,000 

821,000 
1 18,000 
£775,000 
6,552,000 


Se 


1. 
] 
] 
i! 


359,000 


$54,859,000 


15,000,000 


392,966,000 


13,969,000 
8,568, 000 


w 


85,3! 59,000 $489. O07 


181,000 $ 


862,000 $ 


Dee. 10 


321,162,000 
28,441,000 


$349,603 ,.000 
52.677 000 
14,401,000 
18,053,000 
29 286 000 
19.718.000 

5,335,000 


$482,.073,000 


$54,902,000 
15,000,000 
390,249,000 
l 4, 686,000 
7,236,000 
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THE MODERN MACHINERY OF BANKING 


INGENIOUS TIME, LABOR-SAVING AND SAFETY 
DEVICES EMPLOYED 
A. V. GARDNER 
With The Northwestern National Bank of Minneapolis, Minn. 








if 


(Epitor’s Note: One of the most impressive sights of today is to watch the ease, the auto- 


tic rapidity and efficien: with which the datly business of banks and trust companies is con- 


ducted, particularly in the larger cities. In response to the demand for maximum expedition and 
efficiency by banks and trust companies, whether located in the larger centers or in rural communt- 
ties, many new devices, time and labor-saving machines have been provided du ing the last few 
years. Particularly interesting ts Mr. Gardner's description of the mechanical methods now 
used in protecting banks and trust companies, against irregular and d 


1 deceptive operations.) 


The business of banking, broadly speaking, and the investment department bends every 
consists of two general lines of activity—one- etfort to placing these funds at the maximum 


ay be called the production of loanable funds, amount of interest with the minimum of risk. 
and ti 





and the other the investment of such funds. Need of Economy in Daily Routine 

Almost all of the service departments of < TY Cy es iee 

eg see ; ye : ' " oe. ee : Jes The margin of profit in all the best banks in 
k by far the majority of its ployees a , pet pane 4 

bank and by tar the majority of CHPIOy ee relation to the yearly turnover, is perhaps small- 

are engaged in the first pee ned acuivity. er than in any other line of legitimate busi- 


Th avino < receiving t iers. the ol “t10 ' 1 1 
The paying and receiving tellers, the collection je.. certainiy than in any mercantile or manu- 


department, the new business, savings, and ad- facturing line. A bank with a yearly turnover 
vertising departments are al working together 1f three billions of dollars, is doing well to 
to one end, and a large part of the time of the make a gross profit of three millions—certainly 
official staff is also devoted to the same end no retail store or jobbing house could exist 
namely, the production of Geposits. Ihe m- oo, such a close margin—one-tenth of one per 
vestment of the resulting funds is usually in cent. 

the hands of a few of the bank's officers lo the casual observer there is one very 


rh a - nt feavors to acquire Ry b 
1 BEST. COPArimeny <iacd to acquire ‘interesting phase of the operation of a large 


hank. He sees two or three hundred clerks 


funds for investment at the lowest possible 
cost to the bank and the greatest possible de- 


gree of convenience and s€rvice to customer, 











SIGNING CURRENCY ON THE MULTIGRAPH 








This is one of the most valuable of modern bank devices. It 
is used not only for signing currency but to produce much 


Automatic Coin WrapPING MACHINE 


This machine counts and wraps coin automatically. Manu- of the printed and form typewritten matter required in 
factured by the Automatic Coin Wrapping Machine Company department and administrative work 
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king hard all day long, and at night there 
} 


is absolutely no tangible result of their labor 
but a sackful of mail for the post office and a 


wor 


few wastebaskets of rubbish and a considerable 


quantity of good fair paper covered with print- 


, 
ing and writing and stowed away in a vault. 
The bank is really a manufacturing plant con- 
verting the raw material of financial responsi- 
bility into the 


finished product—available 
credit. 

This article is concerned with the actu 
machinery and tools used by bankers in thi 
manufacture of credit. 

Saving Time and Eliminating Human Error 

The various mechanical aids to banking are 
usually designed for one of two purposes, al- 
though many of them fulfill both purposes 
these are, to save time, and to eliminate the 
liability of human error. In the first class may 
be placed the telephone. No one will claim for 
the telephone that it permits as accurate trans 
actions as face to face conversation, but it is 


nearly as good and it is incalucably efficient in 


saving time. The use of the telephone by banks 
may be divided into three classes, city calls, ou 

















of-town calls, and intra-office conversations 
Private exchange service is so great a time 


saver that in offices of any size it is found well 


worth its cost, although often the calls on 


the private exchange may be between stations 
only a few feet apart he telephone is com- 
peting very strongly with the telegraph for the 
transaction of out-of-town business—with this 
distinction, however, always to be remembered 

a telephone call is legally an oral transaction, 
while a telegraphic message is essentially a writ- 
ten instrument In States where an oral cer- 
tification of a check is not binding and a writ- 
ten instrument is required, it has been held that 
a telephone acceptance of a check or draft can 
not be enforced e a telegraphic message of 
the same tenor | the same force as if it 
were written on t bill and signed by the party 


, ' 
to be charged 


Machines Which Contribute to Accuracy, Safety 


and Saving of Profits 


As an illustration of machinery whose main 


object is the elimination of error, we have the 
id-fashioned « protector which not only 
did not save time but required additional time 


in writing drafts because it necessitated an e€xX- 


tra operation, namely, punching the protection 
figures. At the present time the improved checl 
writers mbine the highest measure of pr 


tection with a greater speed in writing checks 


than is possible by hand. Machines which con- 


tribute accuracy and safety without saving time 
are justified and necessary on the same basis 
that insurance policies are Machines that save 
time and hence money are justified on the basis 
of investments. It takes the earnings of from 
$15,000 to $100,000 of deposits to pay the sal- 


Burroucus LepGer Posrinc AND STATEMENT MACHINE 


One of the number of valuable and ingenious machines manufactured by the Burroughs Adding 
Machine Cempany, including adding and listing and duplex machines 


4 
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ary of a clerk in a bank—the wide 
range covers the ordinary grades of 
clerical duty. Theoretically if a ma- 
chine can save the time of one $50.00 
clerk and will last for ten vears and 
Cost $1,000, the following table might be 
prepared to show the net profit on that 
machine during its lifetime 


Dr. Cr. 
Cost of machine. .$1,000.00 10 years saving 





10 yrs. int. at 5% 500.00 one clerk at 
tepairs, etc. at $600.00 per 
$75.00 per year 750.00 year $6,000.00 
$2,250.00 
Net profit... 3,750.00 


$6,000.00 $6,000.00 


From this it will be seen that ma- 

ch help the department of a 
ink which is engaged in the produc- 
mn of loanable funds, are justifiable 
purchases by the department engaged in 
making investments. Many machines 
when referred to the above table, wil 


be found to pay several hun 


Vole wieeye 





3ANK BOOKKEEPING MACHINE, MANUFACTURED BY 
Evviott-FisHer Company 


This machine is used in various accounting depart- 
ments. It will write checks, remittances, tr 
letters, check and draft registers, et« 


cent. on the original investment, and inasmucl 
as a solvent bank always his loanable funds 
there seems no reason why every bank should 
rot buy all the mechanical devices which it 


i 
1 


really needs. The machines which bankers us¢ 
are far greater in number than the average 
person supposes, and range from the simplest 
paper clip to the finest instruments of precision 
such as electric bookkeeping machines, auto- 
matic change machines and the telautographs 
which transmit written words over an electric 
wire with the same accuracy that the telephone 
has in transmitting speech. 





PrivATE EXCHANGE BRANCH TELEPHONE SWITCHBOARD 
st BANKERS’ Trust Company, New York City 


Telephones, Typewriters and Adding Machines 


The three most common machines in use in 
banks are probably the telephone, typewriter and 
the adding machine. It would be very hard to 


estimate the amount of saving which these 
machines effect. To get the full value out of 
mechanical aids, they must be used in 
cient manner 
much of the time as possible—tl fice execu- 
tive should see tl 


an effi- 
Machines should be kept busy as 





hat the machines are used. To 
get full value from the telephone system. it 
should be used every time that its service is ap- 
propriate—if a telephone call will do, a mes- 
senger should not be sent. An adding machine 
if used constantly will do the work of a num- 


] ] ++ 3 ++ » ¢ ¢ +h 9 , ] . 
ber of clerks and do it better than they would; 


on the other hand it is possible to have an 


adding machine in a small office where it is 





STeENoTYPE MApe sy THE STENOTYPE 
COMPANY 


The machine that takes the pl ace of shorthand, 
prints plain type letters and is more accu- 
rate and faster than shorthand 








=p 
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only used occasionally and in consequence does 
not earn even interest on the investment in- 








Tue Pence MatiLinGc MACHINE 


\ device for sealing envelopes and affixing stamps 


The wise manager will not have more ma- 


chines than can 


1 


used and will never fail t 
provide additional mechanical equipment when 
a sufficient demand for its use exists to pay 
interest on the investment. It is quite true that 
conditions that exist in one part of the coun- 
try may be vitally different in another place 
and change the whole aspect of machine work. 
As an illustration of this might be mentioned 
the special adding machines that are built for 
bank bookkeeping. In a small town where 
the accounts are not very large, the number 
of checks per customer may be so small as to 
render it a waste of time to use a machine. 
This is true of the machine using loose leaf 
pages which must be inserted in the machine and 
removed to record the day’s transactions of 
each customer. Accounts that have thirty or 
forty items to be entered for one day’s busi- 
ness can be handled very much more quickly 
on a machine than by hand, but in the case of 
those which have say, only one or two entries 
it is probable that they might be made by 
kand in less time than with the machine. 

On the other hand, a bookkeeping machine 
may be a time saver in a small bank or on the 
“small accounts” ledger of a large bank, espe- 
cially where many accounts are not active, be- 
cause with the machine system of bookkeeping, 
it is only necessary to handle ‘the accounts that 
have business transactions during the day. In 


s 


any case the gain in neatness and accuracy and 
the facility with wh statements may be han 


dled will pr ffset any time that may 


be lost through machine processes The ap- 
plicability of machine bookkeeping to the busi 
ness of any bank may, and should be deter 
mined by test fore the purchase of a ma 
chine 


Caution in Selecting Mechanical Equipment 


The use of machines in banks is, unfortu 
nately, not always undertaken with wisdom. A 
great many ck s are on the market which are 
not well desig mechanically—they d 











[ ELAUTOGRAPH 


An electrical device for transmitting written mess 
between departments Manufactured by Gr 
National Telautograph Company 


wear well and will not work without interr 





tion. The man who has charge of purchasing 
such equipment should have a sufficient amount 
of general mechanical knowledge to determin: 
something of the correctness of design and 
mechanical construction. It is not always suf 


ficient to give a machine a test—it may work 
all right at the test, under the care of a trained 
operator, 


service. 


but will perhaps fall down badly in 
\ man buying motor trucks for d 


livery servi uuld assure himself of the m« 


chanical excellence of the machines he was buy- 
ing, and if he did not have the necessary knowl- 
edge to judge for himself, he would find out by 
taking the testimony of users or employing a 


man who had the necessary information to make 


the decision for him. Many an office executive 
who is a good office man, is almost totally ign 

rant of the simplest principles of mechanics 
and these men n 


tantly fall a prey to sales 
men who are exploiting worthless machines. 


al 
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The chief clerk will doubtless be competent desirable. If the machines in question respond 


to decide whether the machine is applicable 
to the uses of his office, but it is of the utmost 
importance that he _ should 
whether the machine 


continue to operate correctly. 


also 
will 
system, 


determine 
built that it 


An ideal 


is St) 





Mape sy Tut 
CoMPANY 


THe ADDRESSOGRAPH, A DDRESSOGRAPH 


é exact typewriter style, at the rate of 
envelopes, Boston 


An ine xpensive machine for imprintir g names and addresses, 
50 to 60 a minute on 
ledger sheets, journal sheets, 
customers’ stateme nts, daily advices, ete. 


and one which should commend itself to every 
office may be follows: 
First, have an open and unprejudiced mind with 
regard to mechanical devices; arrange to give 
a test to all that are offered that seem in any 
way applicable to the work of the office, and if 
possible have 


manager, outlined as 


machines of different 
makes brought in for trial letting the same 


several 





clerks use them and keep an accurate record of 

speed, perform- 

ance and= accu- 

Fi racy; check up 
the mechanical de- 

tails; then figure 

the cost. Th 

table given above 

. is an illustration 


of a simple meth- 
od for doing this, 
although in the 
case of a large 
¢ > 
purchase of 
cial 
more 


spe- 





machinery, 
extended 
may be 


COIN SEPARATOR USED IN Con- 
NECTION witH BatTporF CoIN 
WRapPING MACHINE 


fleuring 


well to the test ultimate desir- 


given them, the 
2 ae, : ; 


ability of installing them 


may be determined 
by the following questions: First, will this 
machine save time and money? Second, will it 
improve our service to customers? Third, will 
iis use safeguard the operation of our business? 





PROTECTOGRAPH CHECK WRITER 
This device writes and protects a check in one 
operation. Manufactured by Todd Protecto- 


graph Company 


answer to one 


purchase 


\ favorable any 
tions should justify the 


of these ques- 
of the ma- 
found that most ma- 


chine, although it will be 
chines, if desirable at all, will assure an afhrma- 
tive answer to two at and frequently, all 
of the 


least, 


above questions. 


Great Number of Different Protective and 
Time-Saving Devicesj 


The vast number of office machines on the 


market today and the wonderful operations of 
which some of them are capable is a matter of 


continued wonder and interest to all visitors 
to a large up-to-date banking house. In the 
teller’s cage will be found an automatic re- 
volver; an alarm bell that he can reach with 





o 


MiMEOGRAPH, MANUFACTURED BY 
A. B. Dick Company 
Within fifteen minutes from the time 
a letter is dictated 500 copies may 
be ready for mailing 








TRUST 


his foot, which rings a general alarm and 
lights a pilot light over the teller’s window, 
perhaps a telautograph with which he can write 
secret, noiseless messages to other departments 
of the bank without 

or with he 
signature 


his customer’s knowledge, 


which he can transmit his customer's 


for identification purposes to the de- 
partment where it is on file; and a little magni- 


—_ sot 





fying glass mounted wit 





electric light 
for the examination of or suspicious 
looking currency. These are some of the me- 
chanical devices of a purely protective nature. 


An intricate machine for making change, various 


trays and compartments for holding money, an 





adding machine and various kinds of card file 
systems, are among the devices which add 
the speed and accuracy of operation and thus 
directly result in better service to the customer 
Tne Evstiorr AppressinG MACHINE 

his machine addresses two thousand circulars per hour 
at the window. In the vault may be found ma- 
chines for counting, sorting and wrapping coins 


—these machines are of various kinds and of 


superhuman intelligence, f lo not make 


iT ti ey ‘ 
coins of 
or thickness with less chance of error 
fingers of the 
are among the 
that are f 


mistakes and will reject improper size 
than the 
average teller. These machines 
most fascinating to watch of all 
und ina 


bank and are a never failing 
interest to visitors 


source of 
will 


In the vault also 
be found machines for cutting apart na- 
tional currency, imprinting signatures, 
coins, placing met 


1 
weighing 
allic seals on money sacks, etc. 
Development of Adding and Computing 

Machines 


In the bookkeeping department will be found 
adding machines and still more adding machines 
specially designed for certain details of book- 
keeping, some driven by hand power and some 
electrically operated. Here also will be found 
pencil sharpeners, punching and cancelling ma- 
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chines. In the transit department are 


ingeni- 
ous printing machines, f 


some for printing form 


letters and minor items of stationery, others 
for printing addresses on envelopes, letter- 
heads, etc. In this department are also ma- 


chines for c ypyins 


letters, sealing and stamp- 
ing them, cutting the envelopes of incoming 
mail and weighing and classifying outgoing 
mail. Through he departments of the bank 
special machines will be found 





Mu < W PRINTING ATTACHMEDS 
rhis rey printed matter Manu 





ire \ n Multigraph Sales Ci 

Locks ha een perfected in sizes, from 
the clever dl k on the teller’s cash box 
to the aut é I hy pl ed l¢ ce 
on the va ( h its several s nized 
chronometers. 1 are probably 1 ems in 
the internal w g 1 bank so interesting 
to visitors as e mechanical devices to pro- 
te the iu 

In addit t elements of saving men- 
tioned above, mechanical equipment of the right 


kind is an ex advertisement fi 


and 


bankers 
because it attracts attention impresses the 
observer with the fact th 


at the bank is safe, sys- 
tematic, and wel 


managed, and because of the 
mechanical 


more convenient service which 1 aids 
permit to be given in every department. 

“Last Will and Testament of Cl es | 

iry”’ is t tit if a neat fold ssuer 
the Sp ! & Eastern Tri Compa 
Spokane, Was! describing a curious. will 
wherein the testator bestowed num u ss 
ngs alth sessed of n ang I 
erty Phe der serves to impress upon ri 
ers the fact that the will is the most important 
document whicl 1 man is called upon 
execute and at the same time tells h Vv ad 
tageous it is to call in the aid of trust c 
pany service 

MISSOURI SPRINGFIELI Phe Ullmann 


Trust Com] is being organized. Wm, UIl 
mann will be president 
tary and treasure! 


and Lee Ullmann secre- 
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CASHING IN ON TRUST COMPANY AND BANK 
4 ADVERTISING 
SPECIFIC SUGGESTIONS AS TO CO-OPERATION 


G. PRATHER KNAPP 
Manager of Publicity, Mississippi Valley Trust Company, St. Louis, Mo. 











“Why, in your opinion are we spending all for us-and is doing it every day, but I believe 
this money and getting no results?” also that a better understanding of the adver- 
[his question was the first vouchsafed by tising, a closer relation to it and a vigorous 
the Big Chief himself at the special meeting backing of it by the ‘officers of this company 
on advertising held by the officers of the Domi- would increase its productivity at least ten 
nant Trust Company. To understand it the fold. I dislike dealing in generalities and have 
reader would have to know the Big Chief and prepared a bulletin for you and the other 
perhaps also would have had to be present officers, which contains certain suggestions 
and able to see him. It was simply his way along this line.” 
of opening the general subject of co-operation Mimeographed copies of this bulletin were 
throughout the company with the advertising piled on the table in front of the advertising 
department. It was the lead upon which the manager, and when he had distributed them 
advertising manager was able to make this the meeting adjourned. They read as follows: 
little speech: S 
mane , : ; DomMINANT Trust COMPANY, 
‘ We are not cashing in on our advertising Reccnie ne Sttsie ected Mn 
as we should, because advertising alone is sel- Marcu 25, 1915 
in ir ‘r ecnfhicient to sell onods r- ~ > > 
ad a ( r neve r, uthcient to el g a Advert SPECIFIC SUGGESTIONS 
ticsino ic ¢ orce . 1 tively sed, ? hs . 
ising is a force which if effecti . AS TO CO-OPERATION IN ADVERTISING 
multiplies the efhciency of personal salesman- , N 
e | 7 or - oO " —— ) 7 , 
. ship. It takes the place of personal salesman- Suggestion No. 1—Company News 
ship in only a very restricted number of lines Whenever we do anything out of the ordi- 
It cannot take that place in a butcher shop, nary a reading notice of it in the papers and 
a department store or a trust company, but it magazines would be good publicity. Often we 
can immensely increase the opportunities for could get this without cost. 
the men connected with these institutions to Happenings in the safe deposit department, 
make profits for them real estate sales and leases, probating of wills 
“T believe that our advertising has done this where we are executor, bond issues we are 
negotiating, facts we learn about 
} . res ¢ +1 ' 
ee fas ; usiness conditions, the European 
MISSISSIPPI VALLEY TRUST COMPANY a situation. ¢tc.—these would make-ac- 
ADVERTISING CONTRACT nicioe: me iia ; altos : Bese iealia'y 
. St. Louis ) ceptable mews items if the papers 
Publishes ’ — 7 - , 
got them while they were fresh. 
Be om “aw ret he a “This month” or “last week’ or 
1. Sones “recently,” would lessen their news 
7 > &F 1 1 1 ] 
a ace ilue and their advertising value as 
3. Insertion umes. Dates 
Mr. Williams, investment manager 
f the Fidelity Trust Company of 
Baltimore, once told our advertising 
y, For which advertisement, provided above conditions have been complied with, we agree to pay you, upon satisfactory man that his hest publicity was the 
proat of , “lcaton, the sum al Dollars. $ 4 . . . 
MISSISSIPPI VALLEY TRUST COMPANY news mention he made it his busi- 
peso By ess to get in the daily papers. 
fe Masage: Pete ood hanag Ue ‘ 
Fy Publisher os Abows 
Apventrainc ConTRact Suggestion No. 2-- Mailing Lists 
lhese are printed in duplicate. The original, on white paper, goes to The officers who are pe rsonally 
the advertising medium. The duplicate, on yellow card stock, is filed $s -%425 re ME TE “ee 
alphabetically in the advertising department soliciting business probably lear 





oo4 TRUST COMPANIES 


every now and then of men who ought to know Suggestion No. 4—The House Organ 
as much as we can tell them about this com- 


oy: i The House Organ would be better advertis- 
pany. \re these men on our mailing list for ing if it had mor -ontributor 

- ing 1 It fl ( LTIDUTOTS 
house organ, statements, booklets, souvenirs . “ae 
| 1 het - er ey: ere . Contributions need not necessarily be written 
and the like? : 
; ‘ ; ‘a ; ' iP ; ; out in complete form The germ of an idea 
f mo to the < ‘rtising depart it giv- ee ie : ‘ f 
memo the advertising ¢ epartmer t giv or at most. a few rough notes of sub- 
ing name, address and character of prospect , 


id hel : | “fig Ai would often result in a productive piece f 
r Ip te ‘ep our lists effec . ; , 3 P , 
W om lelp ) keep yu eliective work by the a ertising department. Ideas for 

The advertising department is preparing lists over desions. fro! tispieces, graphic charts and 
of all residents of this city who: Sr 





a : the like would also be helpful. 
(1) Are assessed for $7,500 and over, real 


estate. 


(2) Are assessed for $1,000 and over, per- INSERTION ORDER 


sonal property. 





(3) Are presidents or treasurers of St. L 
: 191 

corporations rates $20,000 and over 
(4) Are rated “Very Wealthy,” “Large 
Means,” “Wealthy,” and “In Good 


Circumstances.” Copy 


To 


These four lists are to be combined, cor- 
rected from the City Directory, and signals 


4 


Day of Publication 


put against names of officers and directors of 
other financial institutions. The question will Size 


then arise: Which ones of these five to ter 


1 ° . Position requested 
thousand people are already customers of ours? asic tan 
Even with a complete list of 30,000 customers  pyoog 

this checking would be expensive but if th 

prospect list has to be checked against seven MISSISSIPPI VALLEY TRUST COMPANY 


customer lists the cost of the work will 
almost pr 








By 
1d 1 ' Manager Publicity and Purchasing Dept 

We could use a complete customer list 

: ; é oa INSERTION ORDER 

more ways than one. The customer of on , 

j 1 his goes t He sin wi 

department ought to be worth spending money i ta Me ac 

on in advertising other departments. He ought 


to be a valuable asset if his co-operation can 


; ; . ; ; Suggestion No. 5—Souvenirs 
be secured in the way of handing our intr 
duction cards and sending in good names Obviously it detracts from the good will pz 
But a customer list is annoying at times if duced by a enir to ask the recipient . 
11 1s not accurate, and complete We w tO an Ol “ pa yf the building t 
perhaps find ecessary straighten up r get it ld add to t sing 
list daily (from reports, etc.) and to renovate value of souvenirs if the advertising depart 
it about four times a year, by checking with ment receive aily lists of the people wl 
directory, red book, blue book and phone book had gotten thet \ man who has just b 
Directory men estimate that the average city handed a hat me pencil or pocket-book ma 
list deteriorates at the rate of about 1 per cent be in a frame f mind to read a booklet or us 
a month. This means that there would be 230 an introduction card. It might be worth whil 
incorrect addresses in our customer list 30 days to get the I t of this frame f mind w 
after it was made, and 3,000 incorrect address« it last 


one year afterward Suggestion No. 6—Donations 


Suggestion No. 3—National Publications Sometim« 1 customer or friend may be 


The advertising department would like to valuable, that it would be good cold-blooded 





have all obtainable facts about the merits of advertising to help his church, his lodge, or |} 
the financial journals in which we have been’ charity through him. Generally speaking, the 
spending some thousands yearly. It may be advertising department needs time to ascertain 
that we should spend more in some of these for itself whether or not this is the Bu 
and it is fairly certain that we should spend promptness doubles the value of g1 ur 
less in others. Anyone who talks with out-of- a request and halves the sting of refusing 
town bankers, bond men, bank-supply men, etc., The man or woman who ought to be taken 


might get a line on this situation for memo care of usually knows an officer and goes 
to the advertising department. him first. Would it not be well to hav 
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system for giving the advertising department 
advance information so that its “yes” can be 


spontaneous and its “no” need not be delayed 
until the applicant has waited a while or been 


forced to make a second call ? 


Suggestion No. 7—Preparing Copy 
The following is an excerpt from “The 
Evolution of a Guaranty Ad.” in Guaranty 
News—the employee magazine of the Guar- 
anty Trust Company of New York. The tech- 
cal features have been eliminated but what 


i, ee 
ne per 


remains may serve as a suggestion 


A. J, Burrowes, 


BusINEsS 


ACORESS Security Bldg. 


ness Webster Groves, Mo, 


cas Bavince c-o so TRuer ar sone Loam 





x | & x 9086 RS x x 


aan John Doe 
MTROOUCESO BY 


CuSTOMER’s CARD 


This ecard gives at a glance, the relations of 
departments he tabs are 
in handling A tab it 


, ) : 
tomer described on the card has re tlor “ 








ment designated by that tab 











to the composing room of a daily newspaper, 
and after marking the heading, body and signa- 
ture for the various sizes and styles of type 
to be used, it was set up by a compositor and 
proofs “pulled.” The agency man then brought 
a proof to our office, whereupon it was imme- 
diately turned over to the manager, who in 
turn sent it to the Committee on Publicity and 
When the ad. came back like 
most others, it was hardly distinguishable. It 
was then sent back to the newspaper and re-set, 
returned to our office again and put through 


New Business 


1e@ same proces to the manager, to the com- 


mittee, et This time it received the final 


Suggestion No. 8—Checking Results 


[f customers were-asked what they think of 
ur advertising, whether they read it and how 





Made by _- 


pe Fi _Zinc_——-—__Electrotypes 


Filed in Drawer No. ain ae = 





d ra ' 
( f nr ccs tes t] voht the ( 
stale and immediately started \y 
( ts pl lhe m O O 
( 1siderat n l erally t ¢ A] f s ted or f r cards as 
+} ¢ ] | 
¢ 1 49 the cu ed, an y inder de 
rore ne dec ded ne dn use 1 wists rl she 4] = . ache 
“What appeared to | whole n | g t . 
nat appeared » be a WI ew ad. was : ‘ 
thmitted ¢ +] . o% +3™m ++ ¢ 
subm ed to the manage! Mis 11 t me 
M approval. The manager then rned th we might improve it, th inswers would per- 
l. over to the writer with instructions to get haps suggest new plans or the renovation of 
ito shape 1O tne p ) id ones. r we 100K a Ir adve S Y in he 
\fter having t copies mad e ad. wet lig fat SS] ( rime? \ may per- 
S ne t " t hile to 
| V i ( 
] + 
t ( 1 new sines oO 
TLE amblete FacthitMes A FORM ; ? 
Cony ; : ip its source Such tracing 
pescription ff Sage folder with extended flap, SYA x S/é fr Location (ave / ace 
elev en 22K GME Cystallte (Bone should result in helpful 
WHERE BOUGHT /7éX fen # S767 RSG rer geld brenje “embessed on Berkshire ; } 
OROERED RECEIVED REQUISITIONS Ow HANO data for the ad\ e! sing de- 
a — | spas : : ae rtment. Un uman na- 
2 100 0 / —— a goo m ‘ { F 
Par G23 IPCC Yr to Soe ff /cece = ae ae ure ecomes a ixed quan- 
ag / $ - ! 
“4 tity adv sing W al- 
ve , foe eo - - 
| meer pote coe vavs be mort yr (less ex- 


Stock INVENTORY CARD 


These cards show at a glance the supply of booklets, sor 


te., on hand; give warning as to how fast they are being ¢ 
assist in purchasing a new supply. 


perimenta The real test 


of any policy, plan or 





ivenirs, blotters, supp vidual advertisement is 
nsumed and also data t ‘ 


it W ‘ T KS 
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BRIGHTER PROSPECTS FOR RAILWAY FINANCING 
AND DEVELOPMENT 


An interesting review of the railroad situa- 
tion is presented in the December market letter 
issued by Boissevain & Company of New York. 
After tracing the financial and legislative dif- 
ficulties with which the railroads of this coun- 
try have been obliged to wrestle since 1907, and 
the more enlightened attitude by Federal and 
State legislative as well as commission agencies, 
the future position of this important branch of 
industry is described as follows 

“In our opinion a great change will occur in 
the present position of the roads as a result of 
the war. So far the United States preferred to 
live their own political life, paying no attention 
to Europe. The war, however, has shown them 
that they have become too big and too influen- 
tial to persevere in their provincialism. They 
have not only to take a more prominent part in 
but they 


the world politics, also have to pre- 
without. This 
new policy does not allow of much inside fight- 
ing. If the United States will act successfully 
on the world’s 


tributing to 


pare against possibilities from 


scene, all their powers con- 


their weight and authority as or 
the world rulers have to act in harmony. Bank- 
ers, captains of industry and merchants have 
to increase foreign trade, ocean steamers must 
be ready to act as auxiliaries to the fleet, and 
the railroads for whom the last six years no 
treatment was bad enough, will have to be 
ready for movements of troops, of guns, etc. 
And how can the government allow its rail- 
roads, although they are private property, to be 
starved and credit, if roads 
form the communication from one 
coast 


devoid of 
only 


these 
safe 
to the other and if a heavy movement on 
behalf of the government not resulting in con- 
gestion must be possible at any 


“ 


moment 

For such a long and many-sided preparation 
harmony between the government and the roads 
is the first 
the war 


requirement, and so we may expect 
to act as a harmonizer between Wash- 
ington and the big interests, the railroads in 
This new 

steady the credit of the 
Interstate 


particular. feature will 
roads. Of course the 

Commission is going to 
ision will be 
not relaxed, and the 


lered as 


mightily 
Commerce 


Stay, Federal super improv ed but 
roads will continue to be 
consi public utilities, 


allowed to earn 
and a satisfactory dividend, but nothing 

But the uncertainty of the last years 
will disappear, and the roads will again be in a 
position to issue bonds and stocks, to provide 
capital for improvements and extensions which 
the ever growing traffic of the country will de- 
mand. . 


interest 


besides. 


“Coming events cast their shadows before, 
and we expect in the next months large and suc 
cessful ailroad bonds and preferred 
stocks than seen in many years and also meas- 


ures by the Government to allay the difficulties 


wsues oft 


under which the ads have suffered through 
drastic laws That, on the other hand, the 
country’s traffic will 


remain satisfactory even 
after the marketing of large crops, 1s a prog- 


] 


nostication about which opinions are still di- 


vided. But as long as the steel business, which 
is always a ymeter of trade, is more pros- 
perous than ever, and money remains easy, 


there is no need to worry about the immediate 
future.” 


Organization of Detroit Community Trust 


Following the 
in Cleveland, St. 
Los Angeles, Minneapolis, 
boro (Mass.) the Detroit 
taken the initiative 


lishment ‘f the 


example of trust companies 
Louis, Spokane, Milwaukee, 
and Attle- 
Trust Company has 
in bringing about the estab 
Detroit 
in that city The 
the “community 


Boston 


Community Trust 
growth and future of 
trust” or “foundation” has 
been frequently commented upon in the pages 
of Trust ComMpaANIES and was the subject of 
an interesting article by Mr. J. Lionberger 
Davis, a director of the St. Louis Union Trust 
Company in the November issue. 

The Detroit Community Trust Company, cre- 
ated by resolution and trust agreement adopted 


by the directors of the Detroit Trust Com- 
pany follows, in its general scope and require- 
ments the original plan as conceived by Presi- 


dent F. H. Goff of the Cleveland Trust Com- 


pany and embodied in the Cleveland Founda- 
tion. It aims to create a public trust fund 
consisting of gifts of money and property, larg: 


and small, from public-spirited citizens, to b 
used for such _ charitable, 
benevolent 
general 


educational and 


purposes as he 


may contribute to t 


he 
welfare, health and happiness of the 


people of Detroit. The principal of the fund 
and its investment will be given over to the 
Detroit Trust Company as trustee, under 


clearly defined trust agreement and the income 
will be distributed by a 
mittee. Up t 
trusts or foundations have been established in 
Boston, Los An 
Minneapolis, D« 


Information is at 


represe ntative com 
he present time such community 
Cleveland, St. Louis, Chicago, 


geles, Spokane, Milwaukee, 


Attleboro, Mass. 


hand that similar movements are under way 


troit and 


in a number of other cities. 


| 
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IMPORTANT OFFICIAL CHANGES AT FIRST NATIONAL 
BANK OF CHICAGO 


JAMES B. FORGAN TO BECOME CHAIRMAN OF THE BOARD 








ing in January. At the same time it is 
pected that Frank O. Wetmore, 
president will 


l 
National and Emile K. Boisot, now vice-pr 


dent of the First Trust & Savings Bank, 


be made president of that institution 


second vic 


be elected president of the F 


The announcement that Mr. James B. For- 
an will retire from the office of president of 
the First National Bank of Chicago and « 
he allied First Trust & Savings Bank S 
ume the chairmanship of the board “eC- 
commands wide interest in | ki les 
ghout thi intry. Tl s n 
nker in the United State \ 
igh regard by bankers as Mr. Forga 
riis name S ¢ sely assoc ed h all that has 
een constructive and that made for higher 
standards of management in t inking S 
f this country during t past i n 
S His a and « ) il 1 has a ay 
ilued both in finan icils at Wasl 
n n Chicas In times of pat r 
en situations demanded broad grasp of ban 
o affairs, Mr. Forgan s af ed lu 
ces 
Mr. Forgan’s retirement from S 
resident of the First Nat id Firs 
Trust does n mply that | se t 
e in the executi manag S 
S tions He w I 
t d and | ( 
t¢ Y 4 the more 1 > I 
than heretofore 
Mr. Forgan’s decision is tate 
t tha he business of l‘irst N 
Bank and of the First Trust & Savings Bai 
have reached such proportions that it ne 
sary for each bank to have an individual presi 
dent, charged with executive resp 
nd control of various departments 
It is understood that the board of dir s 
f the First National Bank will act upon M1 


Forgan’s recommendation at the annual meet 


esi 


will 


Che 


elections will be made at the annual meeting 


of the board of directors of the First Nati 


nal 
Mal 


Bank which controls the First Trust & Savings 


Bank through common ownership of stock, 
Mr. Forgan has occupied the position 


of 





president of the First National Bank consecu- 


ely since 1900 and has been president of the 
birst Trust & Savings Bank sin 


n twel\ vears or t 1¢ 








1 ust savings 
{ tere >) VS l 
I wil bank 

' Since the 

1 ( d th 
| l S non 
Stra t +e t First 


Trust & Savings Bank When Mr. Forgan 
became president of the First National Bank 


its capital was $3,000,000, surplus $2,000,000 and 
dep S D4 000 [ } ster ou d- 
ance e ¢ ts t st Bank 

, - 

have @ S143 On 1 i 
$10,000,000, in nts t 
12,004,000 W ith tota resour S I $177,2 «i 
OO] ince v t n \ ¢ \ its igo 
rs tw Sa ¢ bal Ss acquired 
i $5 000,000 lus individed 
hits of $ 5,3 r s of $6 000 and 
tal ré s of $73.748,000 nbined 
deposits of the tw ks hich Mr. 
| regan exercise qd 1a t he efore 
mount to $206,000,00¢ d ag sources 

( S2 00,00 
Few ink presidents ( I 1 such 
undivided d l m erical 
tall as Mr | van H is e firs 
. 1 

ntrodaduce en S t np yees 
nd has ¢ re u n p ( 2 thei 
omfort and welfare In ¢ g inking 
ircles | has foremost in rendering effec 
ti -Ooperatiol n rader ) ncrease the 


financial prestige and stability in seasons of 


stress as well as prosperity. He is a native 


f Scotland having been born in St. Andrews 
n 1852 At the ag f seventeen he entered 


he employ of the Royal Bank of Scotland in 

ty, iree years later obtained 
a position with the Bank of British North 
America in London. Later he was transferred 
to Montreal and after several other changes 
came to Minneapolis in 1885 to establish a 
branch of the Bank of Nova Scotia. After 
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The above i s ition sh , the general banking lobl f the First National Bank of ¢ v 
he center portra st 1 who, it is reported, will offer his resignation as President he | t 
Natio Bank a I lrus e next annual meeting of the tors, when he will be « ed Chair 
mal the B I resident Frank O. Wetr ‘ e elected President the I 
Natior , and the right | ce-President of the First Tr Sav gs Bank, who w l r ed 
President tl d : tior 


i i ¢ l I 1¢ ( 

western National Bank of Minneapolis for ment. 
hree yt s, he ac epted the office of vice Mr. E1 IN \\ s 
president of t First National Bank of Ch lent f Trust & Savings | 
cago in 1892. He continued in that office until bears the ri f being on f the for 
1897 when he became president, succeedin most bor ( 1 the untt He a 
Lyman J. Gage who resigned to accept tl rnin D February 26, 18 
portfoli f Secretary of tl [Treasury unde t the d tl np 
McKinley. Mr rgan is associated as di- German Bank of Dul ( In 1878 
rector with a number of other important cor to Chicago a mmediately entered th 
porat C eigen ex C ( ) 1 

Mr. Wetmore, at the age of 48, will occupy First Na | \ fte set og 
the position of president of the bank with whicl usly in various capacities he was made mat 
he began his banking career. He was born in ger of the foreign exchange and bond d 
Kalamazoo, Mich., in ments in 1897 ur years later, two dist 


and educated in Adrian, 
that State He started w th the First Nati ynal divisions being I ted, | 


. < 11V1 Q ited, he was elected to tak« 
Bank in 1886 and has been through virtually charge of the bond division, and when th 
ll branches of the business, having been aur 


li- First Trust and Savin 


ngs Bank was formed was 
r and cashier of the bank, and at present is made 


vice-president and general manager 
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WHAT THE GERMAN-AMERICAN TRUST AND SAVINGS 
BANK OF LOS ANGELES HAS ACCOMPLISHED 


IN TWENTY-FIVE YEARS 


SERVING FIFTY-FIVE THOUSAND DEPOSITORS 





Reviewing the record and remarkable growth 


of the German-American Trust and Savings 
Bank of Los Angeles during the past quarter 
of a century leads to the conclusion that the 
management of this successful financial insti- 


tution believed with “Poor Richard” that time 


the most precious of all things. Judging 
from the fact that this bank has today an 
army of 55,000 depositors with mbined capi- 


tal, surplus and undivided profits of $2,272,000 


and aggregate resources of twenty-two millions 


dollars, it is quite apparent that no tim 


was wasted in “wait- 


x for business.’ 


same push and 


whicl 


initiative nm 
haracterized his 
og inizati n 25 
ears ago aS a Sav- 
os bank are today 

, stimulus I 
ers ind em 
plovees from the 
president down to 


he messenger. 


\\ ira service de 
rives a nev and 
dded Siynificane 
when ipplied 
this bank which on 
October 7th last 


celebrated its 


iversary, As 





Hyg 


usiness expanded 
broader facilities 
were offered to 
trons; the kind of 


: . 
nfidence and in- 


pa- 


timacy was built up 
between officers and 
ients which is du 
solely to proven 
onservatism and 


to those 
principles which ex- 


rence 





perience has proven Home o1 


sound. When this OI 


ings 


Bank 


clerical sta 


1! 
ff 


rst i 


gan its corporate exist- 
» as the German-American Sav- 
1 modest quarters the official and 
consisted of four members. Now 


it requires 125 men and women to attend to the 
routine work of 


ments 


period of 25 


under 


who 


1+ 


il 


the 


Was 


years 


f the various flourishing depart- 


also 


Lime 


Managen 


rf the 


time 


noteworthy that during this 
the bank has been practically 


nt. M. N. Avery, 
German-American 


f organization, has 


in an executive capacity 





rHE GERMAN-AMERICAN TRUST & SAVINGS BANK 
Los ANGELES, CAL. 


and during most of 
the time as presi- 
aent he office 
which he now oc- 
upies. The original 


were 
McDonald, 
M. Sheldon, 
Avery, E. S. 
Charles N. 
C. Schultz, 
Baker and 


-htenberger. 


W 
M. N. 


Yowley, 
lint, A 
C. M. 





Of the original 
members yf the 
force Messrs. Av- 
ery, Rowley, Flint 
and Schumache 

wh as first ass’t 
secre and now 
director, have been 
associated with the 
bank to this time 
In 1894 the growth 


»f business necessi- 


tated larger 


quar- 
ers in its own 
building on _ First 
nd Main Streets, 
where the _ institu- 
tion remained until 
1906, at which time 
it consolidated with 
the Union Bank of 
Savings when the 
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MopeERN BANKING QUARTERS OF THE GERMAN-AMERICAN TRUST & SAVINGS BANK OF 
Los ANGELES, CAL. 


quarters of the latter were then occupied by the 
German-American Savings Bank. is a. re- 
sult of the consolidation three new members 
were added to the executive stafi, namely, 
W. S. Bartletg, who had been president of the 
Union Bank of Savings and filled the same 
office in connection with the German-American 
Savings Bank until his voluntary retirement in 
1910, after which he acted as chairman of the 
board until his death in 1914, and W. E. McVay 
and J. F. Andrews who are now vice-presidents 
of the bank. Two years later larger quarters 
were again obtained at Fourth and Spring 
streets where during five years the number of 
depositors was doubled. In 1913 the German- 
American Trust & Savings Bank, which had 
been authorized to change its title after adding 
a trust department in 1912, removed to its pres- 
ent commodious and handsome home in the 
Union Oil Building, one of the finest modern 
bank and office buildings in the city of Los 
Angeles, located at Seventh and 
streets. 

The paid-in capital has been built up from an 
original $100,000 to $1,000,000, with surplus of 
$1,000,000, undivided profits of $272,427, de- 
posits of $19,304,063 and combined resources 
of $21,594,800, according to the statement of 
last July Ist. In the trust department the 
German-American Trust & Savings Bank han- 


Spring 


dles millions of dollars of estate property and 
funds as trustee, executor, administrator and 
other fiduciary capacities. Many of the 55,000 
depositors have deposited wills in which the 
bank is appointed as trustee and executor. It 
has also been a potent factor in the financial 
and physical as well as civic development of 
the city of Los Angeles. 

The present staff of officers is composed of 
the following: M. N. Avery, president; W. E. 
McVay, vice-president; J. F. Andrews, vice- 
president; R. P. Hillman, cashier and secretary; 
W. W. Gibbs, Jr., assistant cashier; W. R. 
Morehouse, assistant cashier; O. C. Schmidt, 
assistant secretary; J. Veenhuyzen, trust officer; 
L. B. Howe, assistant trust officer; R. E. Zim- 
merman, assistant cashier. 

The directors are O. T. Johnson, C. N. Flint, 
Walter F. Haas, Joseph Burkhard, Gail B. 
Johnson, J. M. Schneider, E. S. Rowley, L. E. 
Shepherd, Isaac Milbank, P. F. Schumacher, 
Walter Bordwell, J. F. Andrews, W. E. Mc- 
Vay, vice-president, and M. N. Avery, presi- 
dent. 

The officers and directors of the German- 
American Trust & Savings Bank may look 
back over the record of achievements with 
justifiable pride and derive therefrom the in- 
spiration which will make for still greater ex- 
pansion in the future. 
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THE FIRST REAL STEP TOWARD WORLD TRADE 
AND FINANCE 


SCOPE OF THE ‘* AMERICAN INTERNATIONAL CORPORATION ”’ 





Many columns have been printed and count- private undert ngs; tor the assisting in hinan- 
/ } } je] rad 1] 11; iT t ' hilitatian fs 141 ri 1 _— 
iess speeches have been delivered, all dwelling ng the ena i n tf industries in toreig 

1 | j ] } tr ; , +] rire f 17 ] ¥ ] y 7 
with enthusiasm and vivid imagination on the COUNTTICS , Lil¢ IT pose undertaking su 
ypportunities tor world trade and hinancial ex- domestic Ss Ss seems advantag 

1 1 1 1 11 a “mr tran 
pansion, which nave een literally tnrust upol connec | t 
7 
this country e European wat Until ¢ Ort the > M ipital stock of th 
cently it seemed as if American men of busi ganization wl is been i porated under 
— . ital anmbant theamenl weet the |] c VT nel ¢,5- | | a 

ress an finance w ld conten hemseives wit tne laws . Y K, $25,000,000 has een 
I | cs 


simply “talking about it.” At last, however, ffered to the st holders of the National ( 
something real and tangibl iS appeared \ Bank of New ’ e other $25,000,000 


ration fas been tormed, backer DV me} Will be pla t ntere 


corpo! 
who have a “world vision;” who “do things’ tion to 








and possess the means as we as ( \ the new the 
to capitalize the aforesaid opportunit Ch ard is Mr. | A. \ t of 
are the type of men who do not underrate the National Cit Jank P 
the magnitude of the task, do not indulg ntil recent! h J. P. Morgan & ( 
in ephemeral dreams That is why the re een elected vice-president; R. P. Tinsley, f 
cently organized “American International ( many years the Standard Oil C 
poration” with a capitalization of $50,000,000 pany of New York, has been named s« 
has commanded such wide interest nd treas 
This corporation embodies hose essent S nce ove ( 
yrinciples of co-opet m and sci n ing boar« realize how repres 
ds which ha been responsible for the pres tative d f e the interests as 


the markets of the world. The first step, whicl Armour & Cor 1 Charles A. Coffin, General 





has already been announced, has been the put Electric Comy William E. Corey, Midval 
hase of the only remaining fleet of steamers Steel & Ordnance Company; Robert Dollar, 
traversing the Pacific Ocean wh fly 
\merican flag Due to the hardships imposed Joseph P. Gr W. R. Grace & Compan, 
the La Follette Seamen's Act tl fleet of James J. Hill, | t Northern Railwav ( 
American steamers on the Pacific has been ri pany; Otto H. | n, Kuhn, Loeb & " 
duced to onlv seven. belonging to the Pacif Robert S. | ett, Union Pacific Railroad ( 
Mail Steamship Company. With this nucleus pany; Ambr 
the “American International Corporation” will Company; Henry S. Pritchett, Carnegie | 
establish new lines of mmunication dation; Percy A. Rockefeller, Standard Oj; 
The purpose of the “American International Company; Joh . Ryan, Anaconda Copper 
Corporation” has been succinctly set forth by Company; Charles A. Sabin, Guaranty Trust 
; Company; William L. Saunders, Ingersoll-Rand 
Company; James A. Stillman, National C'ty 
Bank; Charl \. Stone, Stone & Webster: 
eeete Ms . . _ Guy E. Tripp, Westinghouse Electric & Manu 
sternational business and to oromote trade  ‘'#°turing Company; Theodore N. Vail, Amer 
a re ae om es - ital hee bhi ee e can Teleph ne & Telegraph Company; Frank 
re'ation with the drite¢ - wae niries which wil A \ anderlip Nai nal City Bank: Edwin S 
‘ ket for our products ; Webster. Stone & Webster: Albert H. Wiggin 
yr the financing and promoting the develop- (Chase National Bank: Beekman Winthr 
ment in foreign countries by American engin- Robert Winthrop & Company; William Wood 


ae . J es oe ee 7 — eee 1 T 
eers and manufacturers of great public and ward, Hanover National Bank 


Mr. Charles S. Stone. formerly f Stone & 


Webster. wh ) has been el ted president f 


help make a world mar 





ial 
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ELEGANT AND COMMODIOUS NEW HOME OF THE 





‘ DETROIT TRUST COMPANY 
WHERE SUCCESS IS DUE TO EFFICIENT ORGANIZATION AND 
DEVELOPMENT OF FIDUCIARY SERVICE 


the State of Michigan the business of ment of trust service. Moreover, the distinctive 
trust companies is largely confined to the exer- position occupied by the trust companies of 
ise of fiduciary functions. It is precisely be- Michigan has contributed materially to their 
ause of such statutory limitation that the prestige, not only in providing expert facilities 


growth and success of the Detroit Trust Com- for individuals and* business corporations, but 


iy emphasize the value and increasing popu- also in connection with fiduciary appointments 


ity of the modern trust company organiza- made by the courts. 


The attractive new building recently The rapid growth of its various departments 





j 
1 
mpleted in Detroit for the exclusive use of made it imperative for the Detroit Trust Com- 


is company testifies therefore to its efficiency pany to secure more ample quarters. The new 


and achievements in conducting perations home of the company is a model both from 
long purely trust company lines. While it is the architectural and equipment viewpoints 
rue that trust business in the earlier stages [It is of interest to observe that the Detroit 


relatively slow growth, the Detroit Trust Trust Company took possession of the new 
Company, in common with the other trust com- building within one month of the fifteenth 
i anies of Michigan, emphasizes the exceptiona anniversary of its incorporation in December, 


ssibilities which are inherent in the develop- 1900 The structure was designed and con- 








———— 1 








ATTRACTIVE New BuILpING OF THE Detroit Trust Company OF Detroit, Micu. 
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structed by Detroit talent. Its graceful, digni- 
fied outlines, suggestive of strength and dura- 
bility, make the home of the Detroit Trust 
Company one of the most striking architectural 
features in a city which is already famed for 
its fine, modern business and banking struc- 
tures. Few buildings in any city in the coun- 
try excel that of the Detroit Trust Company 
in beauty of design and imposing proportions. 
The exterior Renaissance 


follows the Italian 


style. The walls are composed of granite bas« 
Bedford ne above. One of the 


features is the effect made by 


and buff limest 

most striking 

tall pillars and the expanse of windows admit- 
| 


ting an abundance of light. Although only three 
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officers’ desks by a marble counter and there 
are also two large vaults for the safekeeping 
An elevator connects 


Storage vault facilities 


of securities and papers. 
with the floors above. 

are provided in the basement. The mezzanin 
floor includes a ladies’ retiring room and ac- 
commodation for telephone operators, mailing 
and bookkeeping staffs. On the second floor 


is located the trust department, real estate de- 





partment, the handsome directors’ room and a 


library. The third floor has a large committee 


room and space reserved to provide for future 


growth of the company 


The business of the Detroit Trust Company 





is divided int four principal 








Main BANKING LospBy AND EXECUTIVE 


foundations and substructure 
allow for further additions to the extent of 
twelve stories, if desired in the future. The 
main entrance is in bronze with curved doors 


stories high the 


of the same material opening upon a broad 
vestibule into the main room. The building 
has a frontage of 40 feet and a depth of 138 
feet. The main room has a height of prac- 
tically two stories with walls of Botticino 
marble and ceiling decorated in buff and gold. 

The main floor is reserved principally for the 
quarters of the officers and heads of depart- 
ments. The public space is divided from the 


Orrices or Derroir Trust Company. 


ramely, the trust, financial, bond and audit de 
partments. All of 


exception of the 


these departments, with thx 
audit department, were in exis 
tence W 
Igor. | 
surplus o 


hen the company opened for business in 
Jeginning with a capital of $500,000 and 
f $500,000 the capital was increased in 
I9QII to $1,000,000 and during the same year 
surplus was increased out of earnings to 
$1,000,000. On the date of the last official re- 
port the undivided profits of the company 
amounted to $966,964, this making the combined 
capital, surplus and undivided profits $2,966,- 


964. Obviously the total reported resources of 


vail 
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the company do not reflect the volume of busi- 
ness handled by the trust department which 
has an exceptional record of growth. Aggre- 
gate resources on the date of the publication 
of the last official report were $10,139,111. 
Noteworthy success has also attended the work 
of the financial and bond departments. 

The president, Mr. Alexander McPherson, 
has served in that capacity since the organiza- 
tion of the Detroit Trust Company.  Vice- 
President Ralph Stone was also associated with 
the company at the time of organization in the 
capacity of assistant secretary. The present 
officers are: President, Alexander McPherson; 
senior vice-presidents, Sidney T. Miller and 
Ralph Stone; vice-president and_ treasurer, 
Lawrence K. Butler; vice-president and secre- 
tary, Charles P. Spicer; vice-president and 
manager of the bond department, McPherson 
Browning. The junior officers are: Assistant 
secretaries, Charles E. Hilton, Harry L. Stan- 
ton and Frederick J. McGavin; assistant treas- 
urer, Albert A. Chilman; manager of the audit 
department, Fred Wixson. 

The executive committee and board of direc- 
tors embrace men who are representative and 
foremost in the business and financial life of 
Detroit as well as of the State of Michigan. 
[he personnel of the present board of direc- 
tors is as follows: John H. Avery, Arthur H 
Buhl, Edward H. Butler, David S. Carter, 
James Couzens, James E. Danaher, Charles A. 
Dean, Samuel T. Douglas, John M. Dwyer, 
Julius H. Haass, Julian H. Harris, Oren S. 
Hawes, Richard P. Joy, William R. Kales, 
Alexander I. Lewis, Alexander McPherson, 
Sidney T. Miller, Horace H. Rackham, Walter 
Scotten, Edward D. Stair, T. C. Starret and 
Ralph Stone, all of Detréit; James E. David- 
son, Bay City; Benton Hanchett, Saginaw; 
Daniel L. Quirk, Jr., Ypsilanti; Edwin C. Nich- 
ols, Battle Creek, and Chester G. White, 
Lapeer. 

Comfortably established in its splendid new 
home, which is equipped with every modern 
convenience and device to insure safety as 
well as expedition, the management of the De- 
troit Trust Company may look forward with 
confidence to even greater success in the fu- 
ture. It is an institution which does honor 
to the title of “trust company” and as such 
typifies the refinement of trust service in all 
branches. 


The Trenton Trust Company of Trenton, Mo., 
has been organized with the election of the 
following officers: President, J. B. Wright; 
vice-presidents, Jerome Westfall and W. R. Pul- 
liam; secretary, W. W. Alexander, and treas- 
urer R. E. Gibson. The new company will open 
for bu ‘ness with a capital of $50,000. 


Helping Ford Handle His Millions 


Romance is not generally supposed to be on 
speaking terms with the business of banking. 
There is at least one bank, the officers of which 
are not ready to subscribe to that conclusion. 
It is the Highland Park State Bank, located 
in the shadow of the giant Ford Manufactur- 
ing plant at Highland Park near Detroit. The 
ordeal of withstanding an assault of millions 
of deposits is not altogether repugnant to the 
ordinary bank. But when Ford developed his 
little “chug-wagon” to a selling proposition the 
millions grew like mushrooms and the little 
bank, across the way from the Ford factory, 
was overwhelmed and its modest staff was 
called upon to perform superhuman labors. 

Just about this time the representative of the 
Burroughs Adding Machine Company, another 
great Detroit enterprise, stepped into the office 
and demonstrated to the satisfaction of the 
management that when it comes to performing 
superhuman labors the Burroughs inventions 
are equal to the task. Abolishing its primitive 
“pen-and-ink” ways of making entries, taking 
care of the deposits of Ford workers and the 
proceeds of the profit-sharing plan, the High- 
land Park Bank installed batteries of the Bur- 
roughs adding and listing, ledger posting and 
duplex machines. The result was that the 
“numb” was taken off of numbers and “trial” 
out of trial balance. 

How this transformation was brought about 
is entertainingly related in a little booklet is- 
sued by the Burroughs people entitled, “Help- 
ing Ford Handle His Millions.” The story is 
a most interesting one for bankers. Copies of 


the bock will be sent by sending a request to 
th, 


surroughs Company at Detroit 


I 
i 


Ownership Certificates 

Commissioner of Internal Revenue has decided 
that as a convenience to banks and trust com- 
panies, having a-large number of ownership 
certificates to execute in collecting interest on 
bonds, name of bank or trust company may be 
printed or stamped and facsimile of signature 
of person authorized to sign for bank or trust 


company in executing said ownership certificates 





may be printed or stamped on certificates, pro- 
vided that in all cases bank or trust company 





shall first file with Commissioner of Internal 
Revenue a certificate of authorization. 


SOUTH CAROLINA: Rock Hiit.—The 
Citizens’ Bank & Trust Company is being or- 
ganized with a capital of $50, oo by BEG: John- 
son and J. M. Russell. 


ate 


me De re 


Ada dee Satie, ciate > ee 
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IRGANIZED 


CAPITAL, - - - - $5,000,000 
SURPLUS AND PROFITS, - $15,000,000 
DEPOSITS (NOVEMBER 10, 1915), - $159,000,000 


OFFICERS 


PRESIDENT 


RICHARD DELAFIELD 


VICE-PRESIOENTS 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. MCKEON WILLIAM O. JONES 
CASHIER 
MAURICE H. EWER 
MANAGER FOREIGN DEPARTMENT 
GEORGE H. KRETZ 


ASSISTANT CASHIERS 














WILLIAM A. MAIN J. EDWIN PROVINE 
FRED'K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V. CONNOLLY HENRY L. SPARKS 
DIRECTORS 
STUYVESANT FISH RICHARD DELAFIELD JOHN C. MCKEON 
CHARLES SCRIBNER FRANCIS R. APPLETON pobeie ene 4 > waitan 
EDWARD C. HOYT CORNELIUS VANDERBILT EDWIN G. MERRILL 
W, ROCKHILL POTTS ISAAC GUGGENHEIM JOHN G. MILBURN 
AUGUST BELMONT GILBERT G. THORNE WM. VINCENT ASTOR 
Bank Superintendent Richards Punctures York’s banking power to that of 
Comptroller’s Usury Charges country! In the State and National sys 
: ‘ our institutions represent about one-third 
In the course of an address on “Buncombe nie ea ro Cc 
: ee : ur country’s banking power; and yet 
and Banking” before Group IV of the New pee v i See 7 . NT. 
, : ae ’ troll illiams, with s critical eve on New 
York State Bankers’ Association, the State y 2a <n led 
> a . ‘ ad Fa ork, can fing 1 nine untais anks 
Superintendent of Banks, Eugene Lamb Rich- edge ; : ; 
1 . 1 1.1 Twely hnundares I SS than one 
rds, paid his respects to Comptroller Joh = ; 
* ‘ee ‘ and 
Skelton Williams in regard to the indiscrim oa 
nate charges of usury made by the latter. H«: 
pointed out the need of vigorous action by he Summit rust Company of Sum 
bankers to disabuse the public mind against N. J., report nder date of Noven 
charges which, because of a few isolated in total re >1.954,014, capit 
stances of usury, unjust and selfish banking, $100,000, sut | $100,000 ( 
are construed to reflect upon the banking com MT S $30,1 
munity as a whole. Mr. Richards said in this ~— 
connection. 
“Comptroller of the Currency Williams. in ; The Hawaiian Islands are a regu!arly 
| as , a gt pa organized Territory of the United States 
speech delivered last month before the Ken 


tucky Bankers’ Association, in discussing the 


prevalence of usurious banking, stated that out ] rent I rust ( 0 Ltd 
of 1,206 National banks charging more than °9 e 


12 per cent. interest only nine are in the Stat 


oh Honolulu, Hawaii 
of New York And for the banks and 





companies of the State system, I can only say Qualified and Equipped to Perform 
here and now that, with all the stress of the all the Functions of a Trust 
past year, I have not found a single case, or Company 

received a single complaint of the exaction of ; 

such interest by any institution under my su- Correspondence Solicited 


pervision. And consider the proportion of New 








— 
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Legal Decisions and Discussion 


RELATING PARTICULARLY TO TRUST COMPANIES 





Edited by JOHN H. SEARS of the New York Bar 


| LEGAL DECISIONS OF SPECIAL INTEREST TO OFFICERS OF TRI 
DISCUSSED IN THIS DEPARTMENT, CAREFUL ATTENTION WILL BE GIVEN 


ARISING OUT OF THE CONDUCT OF THE VARIOUS 


ARE CORDIALLY INVITED TO AVAIL THEMSELVES OI 


CHARGE. | 


DEPOSIT OF TRUST FUNDS 

The deposit of trust funds by a trust com- 
pany in its own banking department is for- 
cibly approved by the Appellate Division of 
New York, Second Department in /n re Peo- 
ple’s Trust Company et al. (155 N. Y. Supp. 
639). The Court says: 

‘A corporate executor is subject to a lia- 
bility no greater than that which devolves upon 
an individual executor, except as prescribed 
by statute. We have seen that the statute 
(Section 194 Banking Law) imposes an inter- 
est charge upon sums of $100 and upwards 
received by a trust company executor in its 
representative capacity. In its account filed 
the appellant has charged itself with a sum 
in excess of the minimum fixation. It thus 

illy discharged the statutory duty laid upon 

The statute imposing the duty was dou 
ess enacted in contemplation of the right of 


a trust company to act as a banking institu- 

on, and to receive, as such, deposits of funds 
intrusted to it as an executor; those deposits 
] 


eing accorded a statutory preference in t 
event of the dissolution or liquidation of the 
trust company, and being hedged with a spe- 
cial security in the event of improper invest- 
ment.” 

“When we consider the nature of a trust 
company, the statutory authorization to act as 
a bank of deposit and as an executor, and the 
legal obligations protective of the fund, im- 
posed by statute upon such an institution, it 
is unreasonable, unjust, and discordant with 
the statute law to require it to de 
other banking institution, upon the assets of 
which it has no more security than any other 
creditor, the money received by it as a fidu- 
ciary, or to show that such deposit did not 
contribute in any degree to its profits as a 
banking institution.” 


ST COMPANIES WILL BE REVIEWED AND 
TO QUERIES OF A LEGAL NATURE, 


DEPARTMENTS OF TRUST COMPANIES SUBSCRIBERS 


THESE FACILITIES WHICH ARE OFFERED FREE OF 


ACCEPTANCE AND RECORDING OF DEED 
OF TRUST 
It is not essential to the validity of a deed 
of trust that it be executed by the trustee, 
according to the decision in National Bank of 
Goldsboro vs. Hill (226 Fed. 102). The rea- 
sons for thus holding are that: “The accep- 
tance of the trust would have been presumed, 
or, if not accepted, another trustee appointed. 
It is a well-settled maxim of equity that a 
1 not be permitted to fail for want 
of a trustee.” As the deed of trust in this 
case was not properly acknowledged, it was not 
entitled to be recorded, and its recording was, 
therefore, without effect as constructive notice 
to creditors. It nevertheless created a valid 
lien as against general creditors who had not 
secured a specific lien on the property. 


CONSTRUCTION OF TRUST DEEDS 
The following quotation from the decision 
of the Supreme Court of South Carolina in 
Boyce vs. Mosely (86 S. E. 771), is interest- 
ing and instructive because of the dearth of 
direct authority as to whether the intent of a 
lonor in a deed of trust is to be sought in 


dance with the same rules that apply to 
the intent 1 testator in his will The 
Court said Phe ppellant suggests, and 
strenuously maintains, that the unyielding 
rules for the construction of a common-law 


deed have no application to trust deeds. That 


is so, and where a court can it will lay hold 
of words or acts or circumstances in order 
to execute the real intent of the grantor. 
But in the instant case there are none such, 
and if we may supply them in this instance, 


1ey may be so supplied in the construction of 


everv common-law deed.” 
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INHERITANCE TAXATION 
Three interesting 
fer or 


involving the trans- 


New York have 


cases 


inheritance tax law of 


of New York County. They are Jn re 

y's Estate (155 N. Y. Supp. 185), In re 
Gumbinner’s Estate (id. 188), and Jn re Ken- 
nedy's Estate (id 

In re i: State 
compromise agreement 
tution, whereby 


paid over to the 


rays 


Bee Ds 
Vurray s 


holds 


that upon a 
with | 


a charitable insti- 
one-third of the residuary es- 


tate was residuary legatees 
by the executor on a release by the 


charity, 
the next of kin did not 


take under the will, 

but as assignees, and the assignment was 
exempt from the Transfer Tax Law 

In re Gumbinner’s Estate holds that the good 


business conducted by the decedent 


msidered as an asset, 


although the 


1 


decedent owned no trade-marks, 


patents or 


rtised in trade publications or daily 
newspapers but d 


lepended solely upon traveling 


salesmen to make his goods known 
In re Kennedy's Estate, holds that “the 


praiser erred in 


"1 
ap- 


calculating the value of cer- 
tain comparatively inactive securities at the 
price bid for 


them on the day after the 

death. He should 

tained the average prices at 
A 


of decedent’s have 
ere 

which the securi- 
ties were sold within a reasonable time befor 
and after decedent’s death and made his calcu- 


lations upon that basis.” 


SALE UNDER MORTGAGE DEED 


In Title Insurance and Trust Company 


California Development Company (152 Pac 
Supreme Court, approved the pro- 
a foreclosure directing the 


sale of the property of a New Jersey corpora- 
tion organized to ] 


deveiop a vas 


de cree 


+ 


irrigation 
project, “as an right of 
urt said: “The ground 
for supporting such sale is to be 


entirety and without 
redemption.” The c 


found in the 


essential unity of the system. Where there is 
a mortgage covering real and pers nal prop- 
erty, comprising parts of a single working 


plant or utility, in which 
7 


to give value to the 


each part is neces- 
sary others and where a 


dismemberment of the system would destroy 


or greatly impair the 
its component parts, the propriety of a decre 
like the one here made is settled. The 
ivi redemption 

property is held to 
such 


ust Company 


usefulness or 


well 


statute giving a right of 


execution 


sales of real 
have no application to 
mock vs. Loan and T 
77, 26 L. Ed. 1111), this principle 
: : 
1 
l, 


cases. In 
(105 U. S. 
oe Ae was applied 
to the foreclosure of 
the property, real and 
franchises, 


trust covering 


a deed ot 
al, including the 
of a railroad corporation.” 


persona 





authorities do not support the claim 
s that the rule is applied only 
to sales of railroads. A sale as a whole, with- 
out right of redemption, has been ordered in 
a suit to foreclose 
erty of a water 


“The 


of the appellant 


a mortgage upon the prop- 
ympany. Farmers’ Loan and 
Trust Compas vs. lowa Water Compa 
(C. C.) (78 Fed. 881). So where the property 


was tha 


f a fishing and canning plant 


Pacific Northwest Packing Company vs. Alle 
(110 Fed 312 1 ( C \ 645). \ like p 
sion, in a decree for the sale of an irriga 
system, was upheld in Continental and ( 

and S. Bank Corey Bros. Const. ¢ (208 
Fed. 976, 126 C. ¢ \. 64). Nor is it tru 

the right to order such a sale will be exercise: 
onlv where the property to be sold is that 

a public servic: rporation In the opini 


of the Supreme urt of t 


. oud 


the Hammock ‘( the fact that the prop 


involved was affected by a public interest w 
discussed at son length as ne of the grounds 
for the conclusion reached, but the decision 
did not rest this consideration alon 
\s was sal ( uit Court of Appeals 
n Columbt s. Kentu 0) Tl 
i ( (¢ 1,502 0 [: ( \ 204) 
t 
O 
need not | the foreign count: 
to secure the benefit of this rule. “A person 
even if a resident of our country, may mak 
a will according to the law of a temporary 
domicile, and the principle cus regit actum 
will then apply.” Jn re Connell’s Will (155 


N. Y. Supp. 307 


Executors’ Sale and Delivery oi Stock 
A delav of ten days does not affect the ter 
der of a certificate of stock sold at an execu 
r’s sale. The executor has a reasonable time 
after 
not of the essence f the 


1¢ 
i 


the sal make delivery. Time was 


transaction and th 


bidders were not excused from accepting the 
stock on a un f the delay. Ohio Valle) 
Banking & Trust Company vs. Watkin’s Ex’rs 


>, WW. 220 (Court of 
tucky ). 


af ° 
(179 Appeals Oo! 
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Should you select this Bank as your 


| correspondent you have the assurance of 


a service capable of meeting your proper 


requirements at all times. 


The Mechanics and Metals National Bank 


of the City of New York 


Total Resources (Nov. 10th, 1915). . $212,000,000 


ON THE THRESHOLD 


So many cross-currents are at work in do- 
mestic and international trade and finance that 

is hazardous to venture any prophecy as to 
hat the coming year will bring forth. All 
conjectures and expectations resolve them- 
the first instance snto the question as 
how long the war will continue \s the 
entful year of 1915 draws to a close there 
re repeated and insistent warnings that credit 
id loan expansion has reached a point that 
demands extreme conservatism. Preparing for 
peace seems to be a more important issue than 
preparing for war. The war in Europe has 
assumed such world-wide dimensions that 
ry affords no parallel or precedent from 


vhich to gain any light as to what will happen 
when peace is declared. 


1 
} 
l 


\ study of the present banking and business 
situation in the United States, however, affords 
ground for many comforting assurances. First 
of all there is the wholesome reaction in the 
stock market. Thanks to the vigorous par- 
ing down of “war stock” specialties offered 
as collateral the banks and trust companies 
have been successful in keeping speculation 
within bounds. Following the skyrocketing of 
these industrial shares during September and 
October a period of relative calm and common 





OF THE NEW YEAR 

sense has descended upon New York Stock 
Exchange operations. During the month of 
November the stock transactions amounted to 


17,474,763 shares as compared with the exces- 


4 


sive operations in October aggregating 20,004,- 
792 shares. During the first two weeks of 


December there has been continued liquidation 
and readjustment of industrial prices to a more 





reasonable basis. S ¢ 
speculators were in a mood to accept the most 
absurd and exaggerated reports as to war or- 
ders. Today they are received with suspicion. 
What is most gratifying is that the public has 
withdrawn its support, and legitimate invest- 
ment buying has been stimulated by the ad- 
vance scored in railroad and other high grade 
bonds averaging over 5 points since Septem- 
ber. Indeed, for the first time in years the 

nd market has out-stripped the stock market 
in breadth and activity. Buying is heavy from 
1 surplus funds, 


1 
} 
I 


institutionals, surfeited wit 
and from individuals who have received a new 
lease of confidence. The November turnover 
in bonds on the local Stock Exchange amounted 
to $123,078,000 as compared with $104,122,500 
in October These figures, however, do not 
reflect the large volume of bond transactions 
which are handled direct. 
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A Model ‘*‘ Trade Acceptance’’ Form 


The Federal Reserve Bank of New Y rk 


nas appr ( r rm rad ( 1 

available for redis under th yrovisions 
¢ ec 1 Neserve \c Phe I n LS 

GC { the request members N 





seventy d S aiter ¢ pay to Je 1 D 
& Company, or det 14 (or hundre 
nineteen and 14-100 ¢ irs Phe liga 
the eptor S arises I ( 
chas goods m the drawe1 

loHN Doe & Co 
A. F. Fisn, 
, Jones & Co., Trenton, N. J. 
\ } f the n he 1 
t writes t following 

\ epter enton, N N nber 30 I 

Payable at e Trenton Banking Company 
iret N. J (Signed 

Jou JonES & Co 





federal heserve in iis attent t 
e importance f the point, that the pl 
payment be definitely stated in the body ( 
11 = . 
| \ S make! I nat great care | x¢ 
‘ ' a. 1 , 
cised to make sure that e bank a \ 
payment is t e made, under the terms 
+ @ 1, . 
acccp nce S 1 the same city or t vn B 3 
1 : 1 1 
nome r Ne rawt T l n 1¢ S 
14 ‘ 
addressec 

















Union Trust 


C ompany 
Baltimore 


ae 


Out of town accounts solicited. 
Collections a specialty. 
Thoroughly equipped to handle 
all business pertaining to banking. 
Executes Trusts of every 
description. 


ue 


OFFICERS 


John M. Dennis 
President 


Maurice H. Grape 
Vice-President 


Wm. O. Peirson 
Asst. Sec’y and Treas. 


Jcshua S. Dew 
Sec’y and Treas. 











VALUE OF NEW BUSINESS DEPARTMENTS IN BANKS AND TRUST 
COMPANIES 


f the American Institute of Banking Mr. Fred 
W. Ellsworth, publicity manager of the Guar- 
anty Trust Company of New York, emphasize« 
the advantages of maintaining New Business 
Departments in banks and trust companies to 
centralize and systematically follow up oppor- 
tunities for securing new accounts and con- 
nections. Mr 
In order that bank’s customers may become 
satisfied customers it is quite essential that as 
large a percentage as possible of the officers 
and clerical force be “men who know and know 
that they know.” 

Here we have then various means for in- 
creasing the business of the bank. We have 
the stockholders, the directors, the officers, the 
customers and clerks. Given, however, all of 


these excellent lodestones for attracting new 
business, no bank can secure through them the 
maximum of results unless there be a definite 
plan consistently operated 


This brings us logically to the consideration 


of a specific department which, for want of a 
better nam I call the New Business De 
partment In the larger institutions this de 
partment may | of considerable scope, but 
no bank that desires to grow, no matter what 
ts size, should be without some definite plac: 


where plans for securing new business may b¢ 


crystallized and where the opportunity for the 
largest possible result will obtain Such 

department may be, in the very smallest bank 
the cashier with one or two of the director 
and in larger nks this New Business Com 
mittee, if you please, can be enlarged. The 
manifest duty of such a committee would bi 
to receive and consider and act on all kinds 
and conditions, and plans, and methods fot 
legitimately building the business of the bank 


\ combined statement of the National Bank 


of Montana and the allied Montan 


f 
r 


1 


Savings Bank 
$4,481,469, deposits of $3,671,002, cay 
000, surplus $130,000 and undivided profit 
$80,467. 





Helena, shows resources of 
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oughly organized cquip- 
ment of this Company (44 


i 
4. 


Fi 
pc NRL asa AY | ‘ 


. 


15 
4 
dade 
** 


ears’ training) and its large 
y g g 


ITU | 


resources (capital, surplus and =I 
undivided profits $12,731,000) 


enable it to render just the par- 


WW 
VETUT LUNN 


ticular service which Bankers 


| 
Hit 


| 


require of their New York = 


correspondent. 


Deposits $130,092,000 
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impeee S E Be | EE TRUST COMPANY 
=| ARRESTS ce Meet tct OF NEW YORK | 

‘ 37 Wall Street 
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Established 1871 


HEE 


NewYorkBranches Foreign Branches 


COLONIAL LONDON 
= 222 Broadway 95 Gresham St., E. C. 
The Equitable Trust Company FIFTH AVENUE PARIS 
618 Fifth Avenue 23 Rue de la Paix 


Building 
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Baldwin Assumes Presidency of 


Hudson Trust Company of New York 


The many friends of Mr. 


in banking and 
and other cities 
recent election to 


Hudson Trust ( 


is located “up-town” at 
ninth street. Mr. 


Frank V. 


Baldwin 


trust company circles of this 


were pleased to learn of his 


1 
+} 


the office of president of the 
mpany of New York which 
Broac lway and Thirty 


Baldwin’s extensive experi- 





ence in the various branches of banking an 
trust company activity particularly qualify him 


for his new dutic 


s. The location of the Hud 


son Trust Company is especially favorable for 


the development 


steady 


mercantile interes 


FRANK V, 


drift and 
: 
J 


f new business because of tl 


centralization of important 
s in that vicinity. 





BALDWIN 


RECENTLY ELECTED PRESIDENT OF THE HUDSON TRUST 
COMPANY OF NEW YORK 


Mr. Baldwin, who recently resigned as vice- 


president of the 


Bank succeeds Mr 


He came to New 


years as 


of the Mutual Alli 


Chatham & Phenix National 


E. R. Chapman as president 

York from Baltimore seven 

yme secretary and treasurer 
' 


ance Trust Company. Two 


years later he was elected vice-president of th 


National Reserve 


Bank, and when the Mutual 


Alliance Trust Company absorbed the business 


1 


of the former bank he re 


turned to the Mutual 


\lliance as vice-president. Last January the 


Chatham & Phenix Nat 
ass*ts and business of the 


ional Bank acquired the 
Mutual Alliance 


t 





Security Service 
on the 


Pacific Coast 


The Security Trust & Savings Bank 
of Los Ange ‘les, together with its asso- 
ciate, the Security National Bank, 
offer those desiring banking facilities 
in the Southwest the most complete 
and varied service obtainable. 


Our large and well equipped organ- 
ization makes it possible to render 
every desired serv ice, either financial or 
fiduciary , with efficiency and dispatch. 


wee 
COMMERCIAL 
The Oldest il Largest Sr Dark 
in the Southwest 
Resources Over $43,600,000.00 


LOS ANGCLES 





rust Compar d Mr. Baldwin be ne 
president of National bank at the it 


will be extended into new and 

under the administration of President Ba 
who has tl rdial wishes of his friends 
statement of ndition rendered by the Hud 
Trust Company under date of November trot 
shows aggregate resources of $5,501,718, d 
posits of $4,373,962 ipital $500,000, surplu 
and undivided profits of $615,733 lhe com 
pany is equipped with modern safe depos 
vaults and upies handsome banking qu 
ters. The rs associated with Pre det 
Baldwin arte Louis H. Holloway, -pr 
cent; Henry (¢ Strahmann, vice-presid 
John Gerken, e-president; Richard A. Purdy 


secretary ; Ji mes R. Edwards, treasurer. 
President 


— 


Baldwin has announc 


the electiot f R. H. Rountree, head of th 
Cotton Exchange house of R. H. Rountree & 
Company, as a director of the Hudson T1 


Company to fill the vacancy caused by the 
Parker, who was f 
merly president of the Mutual Alliance Trust 
Company and a close associate of Mr. Roun 
tree. 


A. B. Leach & Company in their December 
circular offer a list of investment securities 
which are especially attractive at present prices 


~ + . 4 ‘ al h; ] a ! ' 4 
tion of the president Mr. Louis G. Kauffmai 
The facilities of the Hudson Trust Compat 


ee 


~~ 
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Is the greatest collection center tn the East, and one of the 
best equipped Banks in that city 


ts 


The Girard National Bank 


WITH RESOURCES OF OVER 


$50,000,000 








Have You a Philadelphia Reserve Account? 


You need one to properly bandle your business 





INVESTMENT OF TRUST FUNDS IN DISTRICT OF COLUMBIA 


The Supreme Court of the District of Colum- solvency, mortgage security, etc., are included. 


bia has promulgated a set of rules governing Other legal investments include equipment 
he investment of trust funds in the District, bonds, street railway bonds, a miscellaneous list 
id provision is made for the appointment ot of gas and other public service issues and first 
special committee of judges to annually re mortgages on real estate in the District of 
se the list of admitted investments and pass Columbia. 

upon applications. The investments which will Among the general provisions ar¢ 


rustee can sell bonds held by him indi- 
las foll - United Stat bonds, the bond vidual] hi a ruct 

las follows: nited States bonds, the bonds vidually to himself as trustee. 

f States and Territories, county bonds of any “A. No investment shall be allowed in the 


securities of any corporation which does not 
{0,000 persons, provided that there has been pu 


default in payment of principal or interest 


ordinarily sanctioned by the court are classi “N 


Ti¢ 


unty having a population of not less than 


icly issue or make an annual report of in- 





come and expenditures and also issue a general 
for a period of 20 years and that net indebted halance sheet 

ness does not exceed 3 per cent. of the last “Not more than 40 per cent. of any estate 
receding valuation of property for taxation ynless by special order of court upon petition 
and that there are no constitutional or legis a plainly setting forth the fact, shall be invested 
tive limitation obstacles. The bonds of cities, 


in any one security. 





wns and municipalities where populations ar ; : - 
and municipalities w ee ; “Should any fixed interest obligation of any 
25,000 or more are legal with standard provi- ' : aie ’ 
; rig ; corporation, the mortgage bonds of which are 
sions as to payment of principal and interest, one ; 
indebtednes etc The mortgage bonds of authorized as trust investments under this rule, 
= . is ; ite ; Bos aati ae ¢ aD pices ohare 
ailroads are admitted which either own not be defaulted upon, all bonds of such corpora 
’ . ° . . hes : , ; cea ees 
less than 500 miles of standard gauge railroad tion, or underlying issues upon its property, 
cr the gross earnings of which during the five shall be stricken from the list, and so remain, 


preceding years have not been less than ten until and unless such bonds shall be reinstated 
millions of dollars each. The provisions as to by special order. 


res 


TELE SW eh EAE 








574 TRUST COMPANI! 






Handle your 





of this Bank is equipped 
to handle all kinds of Trust 


Business. 


Resources, $21,000.000.00. 


German American 
Savings Bank 
== LOS ANGELES == 














Business 
in 
‘THE Trust Department 
| 
| 
| 
lw) 


lv) 








Committees of Investment Bankers’ Ass’n 


President Lewis B. Franklin, of the Invest- 


ment Bankers’ Association of America, who is 
vice-president of the Guaranty Trust Compan 
f New York, has announced the personnel 

the various standing committees of that organ 


ation. John E. Blunt, Jr., vice-president 


the Merchants Loan & Trust Company of Cl 


cag is en nted chairman of the ( 
mittec » Ra Bonds and Equi 
rrusts; Allen G. Hoy f N. W. Halsey & 
Company, New York uirman of e Con 


Me ( é ] E {) 
1 of Bos rm he Commit 

Pr Se ( ) t Ss. ane J S par 
om ( Side I e Mississ Vall 
Trust Company of St. Louis, chairman of t 
Committee on Reclamation Bonds 

C. T. Williams, manager of the investment 
department of the Fidelity Trust Company, 
who was treasurer and prominent in the or- 


ganization of the Investment Banners’ Asso- 
ciation of America has been made a member 
of the Membership Committee of that organi- 
zation. : 


Capital 
and 
Surplus 
over 


$2,650,000 

















Interest 
Paid on 
Deposits 





E cordially invite out-of- 
town business. This 
complete banking insti- 

tution is thoroughly equipped to 

h indle every form of banking 

business and invites correspon- 

dence. Inquiries receive thorough 
and prompt attention. We are 
legally authorized to act as 

Administrator, Executor, Guard- 
ian, Receiver and Trustee. Our 

Trust Department is in the hands 

ot skilied attorneys and business 
men of wide experience. 


< LOS ANGELES TRUST 
AND SAVINGS BANK 


SIXTH ¥ SPRING STS. 





LOS ANGELES 


Annual Meeting of Fidelity Title & 
Trust Co. of Pittsburgh 


An exceptionally satisfactory y« 


ness was reviewed at the recent 

g of th I re s 

e & Trust | Pittsburg QO 
e-electer Suing veal Ss 

|) la t d: ( _ 
Gray res H. S. A. Stewart, 
de im Wilson ‘ ler W 
Rovst pres:den Met 

eta | Mi \ easurer ; [ 
Irw treasurer: Edy S 

n ré rank ; 
sists F. Doak, ass 


= 
e N ; th offici cae , 
de | Trust ( inv s 
S es S2 $3,451 Sits DI4 
4 i ‘ (x 000 Su pl Ss tun 3 “ 
oo an rrofits of $2.941.6 I 
funds aggreg d $62,118,351 and f 
( n ‘ S116.5S0.110 
Pe 
Ins Insures” is e title of 
. 4 L. 
interesting ( ssued by he S 
| rus ( Scranton P i 


eee gee 
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Security Trust Company 


Capital and Surplus, 
One Million Dollars 


Executes trusts of every nature 


Estates Department 
Write Corporation Trust Department 
Our Bond Department 
Audit Depariment 


FORT AND GRISWOLD STREETS 


DETROIT 


Roger P. Kavanagh Appointed Manager 
Up-town Office of Metropolitan 
Trust Company 

The Metropolitan Trust Company of New 

rk has been fortunate in securing tl 


f Mr. Roger P. Kavanagh a 


new “up-town = ofnhce thy ( 

n their new building at 716 Fifth avenue 
ll be a model of complete and modern equip 
ent. Mr. Kavanagh is well known and popu- 
r in local banking circles He resigned his 
tion of examiner in the New York Stat 


king Department to become associated wi 
Metropolitan Trust Company 


Mr. Kavanagh was appointed an examiner on 


une I, 1908, by the then Superintendent of 
ks, Hon. Clark Williams. Prior to that 
time he was for many years nected witl 


Fifth Avenue Bank of 


term of Superintendent George C. Van 


| Jr he supe t ex na S I 
o¢ nstitt 1 ate tl M 
n ric 
M Kavan g has beer t n affairs 
American Ins é Banking ice its 
having en secretat t years 
lent { Ve { N \\ Y } 
\ Mr K 1 oh S Go erience 
| Avenut | par 
| aracter i 


idence of its continued development und 
the management of George C. Van Tuyl, Jr 


The d fee ee 
ne deposits of that institt 


F 3 . = nn . g 
his presidency were $20,000,000, and at tl 
sent time amount to $55,000,000 or 
rease of $35,000,000. The figures publish« 
ubiting its condition in connection with the 


ent call of the State Banking Department 
lowed that its deposits during the twelv 
ths had increased 100 per cent 


~~ ee 


















THE SAFE DEPOSIT 
AND TRUST COMPANY 


of PITTSBURGH 





Oldest Trust Company 


In Western Pennsylvania 
Does No Banking Business 





CAPITAL - - $3,000,000 
SURPLUS - - 6,500,000 
PROFITS - - 138,796 













EXECUTES TRUSTS OF ALL KINDS 
REGISTRAR AND TRANSFER AGENT 
CONSERVATIVE INVESTMENT BONDS 
SAFE DEPOSIT BOXES FOR RENT 
WILLS KEPT WITHOUT CHARGE 


4TH AVE. & WOOD ST. 


Rocer P. KAvANAGH 


RECENTLY APPOINTED MANAGER OF UP-TOWN OFFICE OF THE 
METROPOLITAN TRUST COMPANY, NEW YORK 


f 
| 
«| 
| 
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La. ee Co-operation Among Connecticut Trust 


‘*Checks are | 











Companies 
money ; , . 
. In Connecticut the trust companies and Stat 
banks have mpleted an organization throug] 
— which it is intended to secure more effective « 
bs operation in regard to practical and legislatiy 
E | matters affecting their interests. The first at 
a nual meeting of the newly organized Con 
}e necticut Association of State Bankers was hel 
| ira recently at Hartford President Meigs H 
SAF ETY | Whaples of the Connecticut Trust & Safe De 
| posit 4 mpal of Hartford presided as presi 
| lent of the .SS iation and gave a resumé t 
p R ie ae : bs Ll }« < I u 
work accom] ed and in prospect The fol 
lowing theers were elected for the ensuing 
. } year. 
| More Deposits || __ President, w. P. Bryan, secretary Colonia 
p Trust Company, Waterbury; vice-president 
} r W. D. Daskum, treasurer Stamford Trust Com 
The more checks at Aeneas anteiade . A Wedea toc 
urer Seymour Trust Company, Seymour: trea 
are used, the greater : at Company, Sey , 
‘ urer, R. LaMotte Russell, treasurer Manchester 
deposits become. Trust Company, South Manchestet 
a eid Executive mmittee—W. Perry Curtis 
This is common-sense chairman, vice-president Union-New Hav 
. Trust Compat New Haven; William P 
} 7 : ach ‘ , 
and history. Calder, treasurer, Windsor Trust and Safe Dx 
} ~ s 2 | osit Company indcoar ine We 
| Greater conven- ; = Wieser; Chsttes A. 1 


} cashier, State Bank and Trust Company, Hart 
|| dence means more | ford; Walter E. Frisbie, treasurer Puritat 
| | | lrust Company, Meriden; A. W. W. Marshall 
checks. treasurer, Greenwich Trust C Gree 


ympany 
| Greater safety || 


W ich. 











| means more checks. Gardner P. Stickney to Retire as Vice- 
Checks on National President of Wisconsin Trust Company 
f } Gardner P. Stickney, vice-president of 
Safety Paper are Safe Wisconsin Trust Company of Milwaukee, wl 
Lape 
: . is Widely known as one of the best author 
from alteration. They ties on bonds, will resign from that office ot 
can be used with the January Ist and will also retire from activ 
I. | business. Mr. Stickney was actively identified 
greatest freedom. with the bond department of the Wisconsi1 
Trust Company up to six months ago whet 
More checks — | M. H. Grossman and R. W. Baird wer 
ns pointed joint managers 
more deposits. Mr. Stickney began his banking career wit 
wee aller o \: aukee’s It 
Ask your lithographer, printer or ee arigie ; fis ' mihcoigs see ne saan Oa 
stationer for checks on National Safety _ ond anc mvcstment Rouse, wiich iat 
paper, the logical check-paper. Or became the Wisconsin Trust Company, unde: 
write us for samples. the presidency of Mr. Fuller. Mr. Stickney 


had been prominent in State political circles 
George La Monte & Son | and was largely instrumental in helping t 
. build up the trust company’s business in the 

8 ‘ ; -_ 
Peenaee ere | twelve years he served under Mr. Fuller. Mr 
35 Nassau St New York Stickney was appointed secretary of the Wis 


consin Trust Company, when it was organized 








and several years later was elected vice-presi 
dent. 





fe 
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MUNICIPALS 


Exempt from Federal Income Tax 








The enactment of the Federal Income Tax Law in October, 1913, was fol- 
lowed by considerably higher prices for Municipal Bonds. 


If, in consequence of present agitation, there should be imposed by Congress 
during the present session a heavier Federal Income Tax, it is logical to 
assume that Municipal Bond prices will advance further. 


Send for our selected list of Municipal Bonds which yield at present prices 


4.05% to 4.507, 


rest from these is necd not be included in the Annual Federal Income Tax 
Keport and cert ates of OWnership are not required in the collection of interest 


N. W. Halsey & Co. 


49 Wall Street, New York 


Chicago Boston, Halsey & Co., inc. San Francisco London 
e& Adal ‘ ¢ 


Philadelphia 
#21 Chest tSt Sa neress Street + Califorma st ilsey & Co., Ltd. 


Baltimore Detroit St. Louis Los Angeles Geneva 


Sey il Z 6 Security Bldg 


Switzerland 


ee alt Maia Se Bs) De 





cept 


+s enas - . ; ' ere en srninc aad wt1d led nrofits 
Six Hundred Million Deposit Growth of 1914 in combined surplus and undivided pront 


i 


New York City Trust Companies now a gratifying mcrea $4,589,000, mak 


ing the total $155,738,300 witl apita f $65,- 
dias papal cnet aaaiatee slat it aie 550,000. During the period mentioned 21 of the 
ay: ASS December 25 ae GEPOsits : leading tri mp: s earned rage of 
ust companies of Ni w York City increased iam ite n capital and surplus funds and t 
n 23,393,000 tO SI,S21,089 a , 
rer ‘ fa) 4 l 1] a a Ti ¢ 
>595,490,000 Deposits n et ( 
¢ s figures but the ( vas als ; ; : , 
iiiec Minas dain mebinekiel iMmeieia een Compensation for Presenting Drafts and : 
vear. Loans and investments increased Supplying Credit Information 
ng same time from $1,120,844 $1,460 ( siderable interest is manifested in bank- 
Tay ( nsion .r $24 00 Ch x ) f ece! ac n taken by banks : 
ans was relatively smaller than 1 Wisconsin to require compensation for pre- i} 
eported by the National banks of New senting drafts and supplying credit information. 7 
York City [he cash reserve position of the The Wisconsin banks justify this rule because ' 
ust mpanies, despite the large increas« he practice of business concerns in taking d 
liabilities, was materially strengthened names of banks out banking directories and : 
iddition of over $46,000,000 in cash, mak sending drafts t institutions for collection, f 
ng the total $146,328,f00, indicating a considet realizing in many instances that the same are } 
rgin over legal requirements. Practi likely to be returned unpaid. In cases where ¢ 
ally all of the trust companies shared in th payment is made the bank attending to the 7 
deposit increase and in most cases new indi- presentation and collection is compensated, but 5 
idual records were established when the merchant refuses to pay the draft the 5 
Trust company earnings for the current year bank finds that it has rendered service and 4 
re satisfactory considering the condition of perhaps undergone some expense without any 
the money market and the international dis- remuneration whatever. The Wisconsin banks 
bances afte ‘ting business and investment con believe that better s¢ e would be rendered 
ns \ comparison of the last available to the drawers of drafts if a small fee were 
ficial reports of the trust companies, as imposed f their presentation wheth r not 
September 25th with the call for September 12 such drafts were paid 
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INCORPORATED 1864 


SAFE DEPOSIT AND TRUST CO. 


OF BALTIMORE 
13 SOUTH STREET 


SURPLUS AND PROFITS, $2,415,796 
OFFICERS 


H. WALTERS, CHAIRMAN OF BOARD 
JOHN J. NELLIGAN, PRESIDENT 


CAPITAL, $600,000 


JOHN W. MARSHALL VICE-PREsS. H. H. M. LEE SECRETARY 
ANDREW P, SPAMER TREASURER ARTHUR C. GIBSON ASST, SECRETARY 
GEORGE B. GAMMIE ASST. TREAS JOSEPH B. KIRBY ASST. SECRETARY 


CLARENCE R. TUCKER - - ASST. TREAS 


GEORGE R. TUDOR 
ALBERT P. STROBEL 


DIRECTORS 


WILLIAM R. HUBNER ASST. SECRETARY 


CASHIER 
REAL ESTATE OF ER 


H. WALTERS 
WALDO NEWCOMER 
| DOUGLAS H. THOMAS 





NORMAN JAMES 
SAMUEL M. SHOEMAKER 
BLANCHARD RANDALL 
E. H. PERKINS 


ISAAC M. CATE 
JOHN W. MARSHALL 
JOHN J. NELLIGAN 
ROBERT GARRETT 








DEPOSIT GROWTH AND EARNINGS OF NEW YORK NATIONAL BANKS 








\ll previous r deposit grow re ded ts sing r atte m 
excelled by th inks f New \ K $3,959, 1 2S wt eql I 
City during the past year Seventeen of the per cent. on $4 oO capital st 
larger National banks report a combined in The ¢ : Bank reports 
crease of over one billion of dollars during n dep S $126,216, to $255,495,00 
period from October 31, 1914 to Novemb Net ear $1,226,000 repres 24.5 
10, 1915. To a considerable extent these gains cent. on f $5,000,000 \n 
included the transfer of deposits by interior dividend mount $1,00¢ 
banks to this city and also reflected th m- leaving $226,000 rie urplus 
portant financial and credit operations in con vided profits amounting to $10,042,601 
nection with the vast movement of exports The Chatham & Phenix National Bank sl 
Notwithstanding the low level of rates for an increase i! posits from $22,906,0 
money and the relatively light commercial de- $72,716,000 with net earnings of $1,013,400, 
mand for accommodation the earnings have ing $790,900 increase for surplus and undivid 
been fairly satisfactory. The National City profit account ter payment of $222,500 d 
Bank reports an increase in deposits from  dends. Surplus and undivided profits aggregat 
$260,726,000 to $504,001,000; the National Bank $2,181,500. Net earnings represented 41.2 
of Commerce from $134,115,000 to $254,816,000, cent. on capital which was increased last Sey 
and the Hanover National Bank from $08,406,- tember to $3,500,000 


000 to $187,135,000. The Mechanics & Metals 
National Banl fr from 
$88,535,000 to $183,483,000; First National Bank 


from $108,768,000 to $176,248,000. 


< shows a deposit gain of 


The National Park Bank increased its de- 
it 1914 to November 


$159,706,000, a 


posits from October 31, 1oth 


from $102,676,000 to gain of 


o. During this period net earning 


amounted to $1,569,600 and after 


disbursement 


»1f SS00.000 in divi 


ends leaving an increase of 


$769,600 to surplus and undivided profits ac- 
count which amounts to $15,663,200. The earn 


ings were equal to 31.4 per cent. on $5,060,000 


The Irving National Bank gained $28,525,000 
deposits, making the total on November roth 
Net earnings amounted to $605,600, 


79,7 35,000 


ind after dividend payments of $320,000 leav- 


ing the sum of $285,600 for stirplus and undi- 


The gain in deposits 
board 


reported by the Sea 


National Bank : -esated $20.673.000 
Nal ‘ Dank aggregate’ ~20,07 5,000, 


4 4 


making total deposits $51,793,000. Net earning 
during the period under review were $3 ot 
with annual dividend disbursement of $12 


The amount of $197,100 was added during tl] 





period to is and undivided profits total] 


$2,888,000. Net earnings represented 31.7 


cent. »>1I,000,000., 


National Bank als 
with met « 


on capita 
The Coal & Ir 


excellent dey 


gains 
amounting to $152,300, or 15.2 per cent 
$1,000,000 capital with an increase of $82,300 
in surplus and undivided profits, making th 
total $700,70¢ 

Substanti 


alltla gains shown DY rie 


Bank, Liberty, 


were also 
National 


Market and Fulton and others. 


American Exchang 
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Guaranty Service 
XVI 


Credit Information 







An essential to safe banking is reli- 
able and adequate credit information. 





Our Credit Department possesses 
comprehensive information of this 
character concerning the financial 
standing and general reputation of in- 
dividuals, firms and corporations in all 
lines of business. We are also well 
equipped for conducting investiga- 
tions and checking commercial paper 
investments for banks. 










The services of this department are 
always at the disposal of our banking 
friends. 


Guaranty Trust Company 
of New York — 


Capital and Surplus- $ 30,000,000 
Resources, over - - 300,000,000 
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Some Interesting Dividend and New 
Capital Statistics 


W 
( 
S i 
ssues a 
t . 
is 
( 
de 
iTes Ww 
1 
m € n 


How this Trade Mark 


was selected 


With a business entirely of a 
commercial character, the Irving 
National Bank naturally was 

called upon to collect a large volume of 
Bill of Lading drafts. To expedite 
collections a special organization was 
created to handle these items. 


The selection of the B/L symbol as a 
trade-mark simply indicates that the 
Bill of Lading Department is one example 
of specialization; every department is 
organized to render special service. 


IRVINGNATIONAL BANK 


Strictly a mercial bank 
Capital and Surplus $7,000,000 


WOOLWORTH BUILDING NEW YORK 


William C. Poillon Resigns 


i. < 
{ | ; \ 1 \ 1 nt 111 
divide ( rae P ; F sey 
| on December 16th, that Mr. William C. P 
‘ ¢ las resig resident t ft 1 nN 
» 1 -— 
e i ne 
( ‘ 
N "m ¢ I { & | 
is ~ 
‘ | | } 
10n s , ‘5 
ne ¥ Pan ( 
exce ( I I kers 
= i 
t} a ; 1 Aug g 
S m ne S ( Met I ; ‘ I t 
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. ] “| 
rpor $123,766,00¢ : : . M 
' ime! ( OS 
- f | 
. ' $1,324.76 nploye I l ( 
6353.92 5,006 ng t “tl > a“ 
N - 
é Mr. | 
tund maturi g 9 a 
>4 Cri Ss \ 
, S Ass 
stors in tl Vv 
: : | 
: , , V¢ 
ea t ‘ tT ta - 
i reas S14 ; 
: e riends 1 trater! 
Wecember ut ¢ . 
, F as iny Mr. | Sm f 
in $210,000,000 wi 
and interest payments, On Cas Nat al ] 
, . : 
see} é i men Y < n Port ’ Me 
erest retu s e Me ( 
e resumed ( a ca) busit e uN ; 
vec \ ( Me T le ( 
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eeteceieeiee staggering undet n accumulatio1 i ver 
Uris OMA so abundant that the great difficulty is in keep- 


oeney mn) | ~ = fourteen onthe 
A MONTHLY MAGAZINE DEVOTED TO THE ing funds employed. Only fou n month 
















INTERESTS OF TRUST COMPANIES ago business and industry in this untry was 
OF THE UNITED STATES prostrated ; mmittees were being formed to 
TRUST COMPANIES PUBLISHING ASSOCIATION rote ur gold supply and relieve tl tton 
No. 1 Liberty St., N. Y. City situation in the South. The exchanges of the 
Long Distance Telephone, 5523 John ountry were closed and the dread t toreign 
C. A. Lunnow, Editor and Publisher ! quidati n f \merican securities meated 
1 i ni estmen : th 
Advert sements of trust companies, anks, finar : ie nent > 3 
cial institutions and advertisers who wish to use stec mills afr perating at tu : ty and 
the advertising columns of TRUST COMPANIES ‘ ‘ Pe 
will be nserted for publication at rates which will . (ages beige one — 
be sent on application. fires-lights up the skies lik n s trom 
inse tic sof meetings, dividends, statements, or- n¢ ist ft the the (one ear ag cean 
ganizations, etc., at special rates for each insertion. trade was naralvzed | tha ; « 
. ‘ l t \ irves 
Subscriptions: é o 
TRUST COMPANIE : id 1 \ ( S I niles 
copies, 35 cents. Subscriptions pay N \ ‘ t 1- 
vance. Foreign Subscriptions re d- , ‘ : : : = ; 
ditional for postage gested wit rates and ¢ S estined tor tor- 
Entered at the New York Post Office as Sec eign m rket nd aw ting rg mmoda- 
Class Mail Matter tat 
r Marked Improvement Shown by Bank 
New York City Clearings and Railway Earnings 
. hers n be no doubt that business im- 
A Year of Remarkable Changes and Recovery ; 1 1 4] sates nu 
: : - vement is real and that we ar isting genu- 
A Wall Street Review ‘ aol. kee ae reer — ; all 
prosperity 1 Is country irs ft al 
\\ a ) ure I startling n ASS ere aTe he eT n 1 iL 4 d StatiS- 
, us changes trom depres tics of increased « ling pacit Completed 
( esents itself in revic g urns of gross earnings of 163 ds oper- 








e plague I ( n reas f 28 ) en eT < n nth 
It hardly seems cre ( te I S veal Prelimit iry ut N mber 
Q dark days of the 1914 d the first week of December stify fur- 
vy is toda hiefly thre \ ut é oO Ss in gros id on os The 
estion from an overs e syn S wav situation S ils materially 
vea Never befor stoerv f S strenether t] Interstate ¢ Com- 
1 has the utward fi umodities S n ac 1 f ites } )m- 
Istuffs and manu S 10d iti¢ er ease in 
v snore reached S n iSS¢ orf West 2 to 
£ é ir drawing \ S Next l T ( ¢ 
S untry possessed s Q emendot ge | fe ‘ 
the gold suppl SEVE s ag t ss 
oTrea ng 2,200,000,00 S ( 1S¢ t ises ] 
+) ind threat an ° C t t S New Y k 
1 I @xXcesSsive prices T | S ss But 1 Ss fT \ em ( for rst 
1s \\ ch n tine S S " it S Le r Ss T the 
eTCISE f diligent care t ) ink gvains bank vera S é domest 
ust company managements can prevent activity and are widely distributed \goregate 
ming indeed if 1S to 1 il] t] at hardly clearings tf § Q,24 »62TS0 5 1n N eml r were 
t in a yea! 2 ( I Ne \ xy | ¢ o I iTl\ 
mmon with Se f f tl n it Si I 
Vere ( npe le I nN regen Ne ‘ D7 4 ),2Ue / 2 
rrency authorized under tl Ald Vt new hig ( ‘ ng 
| bill, and to Clearing Hous t S { en S vith 
S ecaus of the serious scar €a Pitts 25 \ g 
domestic exchange media Today the 27 per cent., Boston 48 per cent. and St. Louts 


inks and trust companies f New York are - ner cent 
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THE 


SEABOARD 


National Bank of the City of New York 


cordially and earnestly solicits accounts, active or dormant, from trust 


United States. Interest allowed. 


ompanies throughout the 


Its solicitation is based upon conservatism, service in all banking 


lines, excellent facilities, and the fact that its officers give their personal attention to all accounts. 


SURPLUS AND PROFITS, $2,865,000 


Weekly Statements Reflect 


Inasmuch as there has been considera 
cussion in regard the large increas¢ 
posits and loan expansion of New York 


ing House banks it is of interest to c 
the latest figures 
The weekly bank statemen 
afforded the first 


year under the 


reliable 


1 


serve 


first new form of the Clearing House 
ment \ comparison shows that sinc 


Federal Reserve banks went into opera 
f Ne W 


net deposits 
banks, including trust company 





with those f a yeal 


comparison f 
peration of the Feder 


Act. On November 21, 1914, appear 


Important 
Financial and Credit Operations Dec. 11 $1 


Re- Nov. 27 
+] Nov. 20 
e( é 
wis Nov. 1 
state- Nov. 6 
ect 4) 
{ { 
n th 


y members in- \t é st 
creased from $2,027,960,000 to $3,356,495,000 on ectors 
November 20th, a gain of $1,327,535,000, loans York Mr. | 
and nvestments increased ft ym $2,146, 189,000 vice-presid 
to $3,118,131,000, an expansion of $971,942,000; Schmidlapy 

egate reserves increased from $472,006,00 ers Trust ( 
$7 50,263,000 with an increase of excess re- prior theret 
serves ( egal requirements of from $137,- National B 


Although 


these comparisons 





t 
size how tremendous has been the increase in the following 
credits and loan expansion in New York, due of the 
to the big export movement, gold imports Samuel H. M 
transf l es this cente ink het Pinke 
causes S signincant lat the reserve excess \ e-presidet 
has steac Vy increas¢ The New Y k mon 5 Charles ( = 
market shows no response the a ty re- Lee, assistar 
ported dustrial and business cit s witl sistant cas 
comparatively ent fferings of grade cashier Wi 
comme! This lack commercial George H. Say] 
leman¢ increasing accumulation of den Howell, 
. 





Nas thererore 


institutional buying of bonds and _ sh 
securities. Six months commercial paj 
cently sold as low as 234 while call rates 


between 1% to 2 per cent. as compared with a 


4 per cent. rate a year ago. 
he followi 
weekly changes 
and by trust 








table shows the 
1 





companies: 





naner 


important 
reported by the Clearing Hous 


stimulated 


rt term The 


re- been 
Head 
National 
toga National 
A reserve 


range 


First 


approved 
National 


Bank 


Seaboard Nat 
National 


$21,889,100 $1,469,363,400 $146 
> 172.900 
0, 106,400 


s 


SO 


x 


Sl 


DEPOSITS, $45,000,000 


UST COMPANIES 


Loans & Inv Cas} 


460,882,900 
6452,336,200 


l 
l 
1,443,831,500 157,520 
] 
l 
] 


29.100 389,133,100 


SE BANKS (Daily Average 
t Company Members 


ts Loans, et Agg. Re 


889,000 $3,150,407,000 $735,321 
667.000 3,132,828,000 735,14¢ 
191,000 3,138,206.000 735,662 
195.000 §.118,131,000 750,263 
$4,844,000 §.113,156,000 738,474 
94.000 3.081,798,000 739,086 
65.000 ..039,669 000 734.038 


meeting of the board 
e Nat } Bank 
Schmidlapp was electe 


he past six years Mr 


National Bank nsists 


’ ‘ 


. 4 ndrews, cashi 
ssistant cashier; Edwin 


les D. Smith, assis 
P. Holly, assistant ca 
ssistan ashie M H 


sank, Nassau, N. H., the I 


Moscow, 


Pa., and the 


S 
nk of Saratoga Springs, N 
+h 


unt has been opened Ww! 


New York by 


Dp 1 ra 
) 


ank ot 


nk of Graham, Va 


220 10 


( 











154,528,200 


153,499,600 


2895,200 
993,600 ,438,177,.200 147,681,900 
665.300 ,416,693,400 151,855 


600 


OO 


139,676,100 


OOO 


O00 


OOO 


OO 


OO 


OO 





New Vice-President for Chase National Bank 


? 
i 


f New 


\ 


Purdy, as- 


+ 
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CHARTERED 1864 


UNION TRUST COMPANY 


OF NEW YORK 
Main Office, 80 Broadway 
Fifth Avenue Branch, 425 Fifth Ave., Cor. 38th St. Plaza Branch, 786 Fifth Ave., Cor 60th St. 





Modern Safe Deposit Vaults at both Branches 





OFFICERS 

EDWIN G. MERRILL, President 
JOHN V. B. THAYER, Vice-President CARROLL C. RAWLINGS, Vice-Pres’t & Trust Officer 
JOHN Y. G. WALKER, Vice-President HENRY M. POPHAM, Vice-President 

HENRY M. MYRICK, Secretary 

T. W. HARTSHORNE, Ass’t Secretary 
BENJAMIN A. MORTON, Ass’t Trust Officer 
W. McMASTER MILLS, Vice-President CHARLES W. PARSON, ‘Ass’t Secretary 
Plaza Branch, Fifth Avenue and 60th Street 5th Ave. Branch, Fifth Avenue and 38th Street 


TRUSTEES 


W. EMLEN ROOSEVELT 
AUGUSTUS W. KELLEY 
N. PARKER SHORTRIDGE 
CHARLES H. TWEED 
JAMES SPEYER 

WILLIAM WOODWARD 


JOHN V. B. THAYER 
WALTER P. BLISS 
FREDERIC de P. FOSTER 
JAMES GORE KING 
EDWIN G. MERRILL 
M. ORME WILSON 


V. EVERIT MACY 
WM. H. NICHOLS, Jr. 
FRANK TRUMBULL 
ERNEST ISELIN 
RICHARD DELAFIELD 
FRANCIS M. WELD 





CAPITAL, $3,000,000 


SURPLUS, $4,500,000 


Acts as Executor, Guardian, Trustee, &c. Administers ‘‘ Institutional’’ and Other 
Fiduciary Trusts. Receives Securities for Safe Keeping and Collection of Income. 


ALLOWS INTEREST ON DEPOSITS 


Guaranty Trust Co. Capital Increase 


\t a meeting oT the 


lers of the 





Trust Company Appointed Executor Under 
Will of Late Edward R. Bacon 


G ity Trust Company = The Farmers Loan & Trust Company of New 
he re 1 adopted tors York has be mad executor under the will 
se the capital stock of apes. F te I rd R. Bacon, the well-known 
PEO TO Ga) — er and ncier who was vice-presi- 
ed In accordance witl 1 1 de e B = & Ohio Railroad up to 
e additional stock has been ‘Oo stoc ( yf Baltimore on Decem- 
Iders of record as of 24th for ber 2d. Mr. Bacon was also a director of the 
‘iption and payee, P Farmers Loan & Trust Company which is 
; their respective hol py OW named as executor in association with Mr. 
before January 3, 1916. This - ‘pi- Walter Rathbone Bacon, the brother of the 
is rendered expedient mart testator. The will-provides for a number of 
ble growth of the Guaranty equests a beneficiaries of trust funds, dis- 
the deposits having recently 3 posing of the residue of the estate to Mr. and 
000,000 mark. The volume 5 Ml Walter Rathbone Bacon \ sister, Mrs. 
ted by the various departments, including Mary B. Allen and a brother, John G. Bacon, 
ust department, foreis 1 | dep a ae 2 1m $400,000 « for life. 
ments has also grown to larg yrtions. Be 
cause of this expansion 1 room was 
required. The transfer, reorganization, regis- The National Bank of Commerce of New 
tration and coupon department is now installed York has been approved reserve agent for the 
n the bank floor of the ney cquired quar- First National Bank of Mount Olive, N. C 


ters at 83 Cedar street in tl 


House building and formerly 


the Chase National Bank 


At the last regular meeting 


1; 
] 


dividend of 6 per cent. 


the board of 


directors an extra dividend per cent. was 


declared in addition to th 


York Clear- According 


ecupied president of the 


to current report Sol Wexler, 


Whitney-Central National 


Bank of New Orleans will resign from that 


position to | 


York firm of J. 5S. 
quarterly is well known as 
American Bankers’ 


pecome 


associated with the New 
Bache & Co. Mr. Wexler 
an active member of the 
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Lawyers Title & Trust Company 
CAPITAL AND SURPLUS - . $9,000,000 


Member of The New York Clearing House Association 


160 Broadway, New York 44 Court St., Brooklyn 
RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon. 


Depository for moneys paid into Court and for money of bankrupt estates. 
LENDS ON APPROVED STOCKS and Corporation Bonds as collateral. 


ACTS AS TRUSTEE, Guardian, Executor, Administrator, Assignee, or Receiver, 
Transfer Agent or Registrar of Stocks of Corporations. Takes Charge of Personal 
Securities. 





















OFFICERS 
EDWIN W. COGGESHALL, Chairman of the B 1 
JIS V. BRIGHT, President FREDERICK D ED, Assistant Secretary 


, 
i 
LEE, Assistant Secretar 


LOL RI 

FREDERIC E. GUNNISON, Vice-President GEORGE F. PARMI 

THORWALD STALLKNECHT, Vice-President WILLIAM F. BAECK, Assistant General Manag 
HERBERT E. JACKSON, V.-Pres. & Gen. Mer JAMES A. McCORMICK, Assistant General Manager 


| LEWIS H. LOSEE, Vice-President WILLIAM K. SWARTZ, Megr., Bkyn. Banking Dept 
ARCHIBALD FORBES, Treasurer U. CONDIT VARICK, Asst. Mgr., Bkyn. Banking 
| WALTER N. VAIL, Secretary Dept 

ROBERT I. SMYTH, Assistant Treasurer JOSEPH P.STAI rrust Officer, Bkyn. Banking Dept 


DIRECTORS 





DeWitt Bailey Edwin W. Coggeshall Frederic E. Gunnis Edgar J. Phillips 
William Barbour William P. Dixon Edwin C. Jameso1 Dick 8S. Ramsay 
Lucius H. Beers Philip T. Dodge J. Frederic Kerr ar William Schramm 


Louis V. Bright William G. Gilmore Philip Lehman Thorwald Stallknecht 
George F. Butterworth Henry Goldman J. Lawrence Marcellus William Ives Washt 
William M. Calder Richard T. Greene Payson Merrill Albert H. Wiggin 








Growth of the Mechanics and Metals ice-president; Harry H. Pond, vice-president; 
National Bank of New York Samuel S. Cam |, vice-president: Toseph S 





During the past decade many noteworth House, cashie1 in Robinson, assist 
records of growt have been made y Na er; Ernest W. Davenport, assistant cas 
tional k City \ ur M ssistal is \ 
ceed t he M Ss @ I Bry North McLe g 
Me S 1904 W 1 Mr elg } 

Gates ed the presidency 

During this period deposits have increased , ee —— ; 
$166,000,000 to the total of $183,483.733 ” Farmers’ Safe Deposit Company Organized 
under the last ficial call of November Iotl inter vith the Farmer | nw 

This statement shows capital stock f irust ¢ f New York ( 
$6,000, d surplus and undivided S 5 g D 
$9,253,017 Resources aggregate $212,902,875, og ” Ss ) 

Q Mecha & Metals nong an) 17 
ges nks Unite States, witl s ew erated s 
ndd nts $06,774.81 R } ( I ( & 7 t 4 

nks $82,774,283 ds. securities. ¢ $132.- n¢ I S. M: \\ 
265.904, istomers liability under letters of B. Card Samu Sloan, J. H rt | 

dit and acceptances $9,176,382, U. S. bonds Cornelius nd Augustus 

secure circulation $5,000,000, banking house 
ma « er real estate $4,464,722 \t 1 ting f the dit 
The Mechanics & Metals celebrated the ro5tl Unite St Mortgage & Trust | 
niversary f its rganized_ existe last Donald G. Ged nem] 
M h 23 1 April 24th last move Clark, D & | é 
Wall street Ss present mmodious Ke be 
on Nassau street. The personnel of the execu- 
tive management is as follows: Gates W. Mc- The Chatham & Phenix Nati 
Garrah, president; Nicholas F. Palmer, vice- New York 1 been appr d reset 9 
president; John McHugh, vice-president; Frank for the First National Bank of McKees 
QO. Roe, vice-president; Walter F. Albertsen, Pa 
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Member New York 
Clearing House 
Association 


Member Federal 
Reserve Bank of 
New York 


Jan. 1, 1908 - - $2,424,000 
Jan. 1, 1912 - 5,150,000 
Jan. 1, 1915 - - 16,213,000 
Nov. 10, 1915 - 


22,600,000 


Broadmay Crust Company 


Woolworth Building 


DEPOSITS 
New York 


4 . : I? lor ies rTTCT 57 [Dp a . reqauect ] 
Valuable Maps Issued by Irving National Neaders Of 1LRUST ( OMPANI are requested 
Bank of New York to apply t | is Na for copit 
Tf: ee eae E treme f . send pper 
is I ] yr the 
New ¥ g Na 1 maj N , m ystem 
i la} ion a y in 
gS tn extel rm system be 
nate Cabs Res Sage ae +] Brokers Recover Excess Stock Transfer 
tin at > > i ‘ rye 
i eae Tax Payments 
1d pi \ { t 
ne-sixteent Ap ) \ 
"C1 S1 ( rt 
Natio1 
to Oo ( ~ 
ar 1 tt “ 
Negot \{ 9 $5 
\ enda 
St ( 
st aas4 
Dif 
M f 
( 0 ini eG ; ( 
pate : . 
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The Oldest Trust Company in the State 
of Connecticut. 

CAPITAL - - $500,000.00 

SURPLUS - - $550,000.00 











Prompt Attention Given To 
All Collections 


RALPH W. CUTLER, President 
FRANK C. SUMNER, Treasurer 
HENRY H. PEASE, Secretary 
CHARLES C. RUSS, Trust Officer 





National Bank of South Africa, Ltd., Opens Hoggson Brothers—A Unique Organization 
New York Agency is mee he of interest to a ] 
The National Bank of South Africa, Ltd., nodi li of an organi 

















aus +e liZa 
ving e1 ranches in Africa, with | erectes nt ¢ ; 
don ces a large numbe f spo! 1 the 1 S r its sing 
det Ss tn? ugl ut the W d, | is ene ~ I system sim r 4 ¢ S t rf? 
wency at No. 6 Wall str New York. M son B 5 
R. E. Saunders, until recently with tl larm- so success ) i 
ers Loan & Trust Company ec ing co! ( 
pointed New York agen k a ters wer heir office an 
paid-up capital and reserve f ove forces s now locates Kz | 
$16,500,000, and is banker for tl \y - avenue \ aepartments | ¢ 
ernment of South Africa. The last balance provided for on one floor with a : 
she s VS SS¢ considerably ver $144,700,- ecual t ] half acres iD. 
er $101,117,000 nteresting ir : pions a 
Sout \f a, tion and s s wl h I I S 
ik of the Orange quisite an S ‘ em 
abs Hogg gil de 
st yea t < selves 1 ng h ol RTACC 
tablished in 1854 ic nitu esigning e! ( 
< l very strong nstitutions } xperic S ug t] em tne n¢ d T 
[he progressiveness of this bank is best il- brining s of building : 
lustrated by the following figures: Paid-up tion as a business proposition. The g 
( 1 and reserves increased from $5,750,000 tion has been especially successful in ns 
n 10 $16,537,000 in 1915; deposits in- jing bank and trust company buildings r} 
creased from $42,750,000 in 1909 to $101,117,000 _ single ntract plan developed by this 
In IQI5 The board of directors consist f embodies tl lea that architectural plar 
many of the foremost South African names struction, decoration, equipment and furnisl 
Merchants and bankers in this country will ng of a building are merely parts of a bas 
doubtless find the establishment of this bank in unity leading 1 complete unit of result a1 
America will prove a great convenience for that thes« sid 
establishing business connections between as separate 
Africa and America form the Hoggs : 
s resp S 
Charles H. Sabin, president of the Guaranty building operation f 
Trust Company of New York, has become a_ penditure is deter ice an 
member of the board and of the executive com- the “extras” evil d 





mittee of the Morristown Trust Company, of - 
Morristown, N. J. Franklin D. Locke of Buffalo has been elected 
Edward R. Bacon, first vice-president of the a Class A, Group 3 director of the Federal 
Baltimore & Ohio R. R., and a director of the Reserve Bank of New York and Leslie R 
Farmers’ Loan & Trust Company of New Palmer was elected a Class B, Group 3 
York, died recently at his home in Baltimore. rector. George Foster Peabody, a Class C 
The directors of the Corn Exchange Bank director, whose term expires December 31st, 
have voted to establish a branch bank at the in- will be reappointed by the Federal Reserve 
tersection of Fordham road ard Decatur ave. Board. 





ae 


CONDITION OF GREATER NEW YORK TRUST 


gen hes ANA Oe > 
Bankers’ Trust Co 
Broadway....... 
Brooklyn Trust Co 
Central 
ee OR: re 
oe 
Empire 
ee rece 
Farmers’ Loan & Trust 
NN oe do kom atwre'd 
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Capital 
1,250,000 


~L0,000,000 


1,500,000 
1,500,000 


3,000,000 


2,000,000 
500,000 
1,500,000 


3,000,000 


1,06 10,000 
1,000,000 


3 re ree 1,000,000 
OG Sa re 500,000 
OS Ee ree ae 10,000,000 
MR Sse ecdle ap ace'x s0'3 ; 500,000 
SS 500,000 
Kings County....... 500,000 
Lawyers’ Title Ins. & Trus 4,000,000 
SS ESOC TCE 1,000,000 


Manufacturers-Citizens ... . 
Metropolitan........... 
N. Y. Life Ins. & Trust 
New York Trust Co. 
People’s : 
ag) sC ounty. ae 
Title Guarantee & Trust 
Transatlantic Trust.... 
US ere oe 
U. 8. Mtge. & Trust 
United States. 
Quotations as of D: 


1,000,000 
2, Ui O00 
1,009,000 


3,000,000 


1,000,000 

600,000 
5,000,000 

700,000 
3,000,000 
2,000,000 
2,000,000 


ember 13, 1915 


pept. 25 


Surplus 
and Profits 
, 1915 
$1,3: 39, 600 
13,594,200 

Qg 3,700 

3,605,600 
16,326,400 

7,568,200 

ll 1,100 

1,373,900 

9,184,300 

6,675,000 

1,317,700 

1,105,900 

649,800 
23,186,300 
1,051,000 
619,900 
2,564,300 
5,090,200 
541,400 
287,100 

6,293,900 

3'820'300 
11,119,200 

1,438,000 

70,100 

12,045,500 

433,400 

4,782,500 

4,201,800 
14,438,000 


* Not including 


Aggregate 
Deposits 
Sept. 25, 1915 
$27,444,200 
213,571,100 
20,061,600 
Mw S 328,000 
132,070,200 
68,746,600 
3,472,200 
870,100 
200,800 
141,407,300 


9 937.800 


dl, 
i 


( 


19,687,800 

5,366,600 
326,742,100 

7,644,000 
1,300 
10,800 
16,065,000 
11,989,200 
11,465,900 
t8$.840,300 
34,843 ,900 
55,998,900 
21,245,500 
2,221,300 


» 4 
35,44 


20.8 





76,788,100 
62,069, 1¢ (\ 


05,038, 4 


Corrected by L. A 


. Norton, 


25 Broad St. 


Ex-rights 


Par 
100 
100 
100 
100 
100 
100 
100 
100 
100 


extra dividend. 


Dd 4 


COMPANIES 


Bid Ask Div. 
390 $15 16 
475 485 20 


144 150 6 
490 510 *20 

1175 1200 *40 
530 540 20 
105 


290 300 i0 
445 460 24 
1200 50 


197 203 #6 
250 260 12 
275 300 *10 
20) $05 F4 
265 275 12 
130 6 
630 645 20 


990 1015 45 
85 600 32 
IQ) INT - 

“ 80 5 
395 105 *20 

; 155 

365 380 16 
390 100 24 


1040 1070 50 


inembers consisting of 
Hemy yhill. The 
White 
Street 


quarterly 


New York Brevities 


nty Trust Company, has become a member of 








Jansen Noyes, Lawrence 
Dugold White and Clifford 
firm name Hemphill, 


& Chamberlain, with offices at 37 Wall 


‘hamberlain, J. 


“ayy 
Wiil r€ 


With the 


recent declaration of a 4 per cent 
dividend, the stock of the Astor 


[rust Company is placed upon a 16 per cent 
annual 


basis, compared with 8 per cent. for 


the previous fiscal year. 


Cit 
Ne 


Pender. 


e New York Stock Exchanges Announce- ri 
ment has been made of the formation of anew Ty, 
partnership to deal in investment secu s, the of 


y, 


Fidelity Trust Company of Newark 








announcement has been made by the Br riba Appointed Receiver 
Trust Company that F. H. Clarkson has 

assumed charge of its Investment Bond De- \s a sult ot é ssments 
nent. Mr. Clarkson was form sso- ng to the re signat Ex-Sena- 
ed with Colgate, Parker & (| New tor James Smith, |] a ( f the Fed- 
Y k eral Trust Compar New N J the 
iF p statement Presid 5 L Fidelity Trust Compa vy has been 
ke of the American Exchange Lb le- od. emperors the New ‘Daily Ad 
aq the report that a plan t abs thie “ti cy Publis o» Com ' ] Mr 
facific Bank was under consider: n roe a] iterested 1e Fidelity 
Edward ( Wallace, a director of the Na- _ , 1 : 
wat Pasi Howk of New York and of the *"°t Sompady Dee sho miowmed | coneee 
Metropolitan Life Insurance Company, die . ties of Ex-Senator Smit hecicesen 
November 28th. He was a member h The af s of the Federal st Company 
William H. Wallace & Company f Newark have not been affe he finan- 
fford Hemphill, son of Alexand J cial oper s or the resignat Mr. Smith. 
Hemphill, chairman of the board of the Guar- State Commissioner of Banking and Insurance, 





George M. La Monte announced that the 


n of the company is absolutely sound 
election of Christian W. Feigenspan to the 

f president of the Federal Trust Com- 
has met with hearty approva 


Bank, 
prove d reserve agent 
Nationa Kansas 
, the ‘ounty National Bank, 
raska City, Nebr., the First National 
Nehr 


Bank, 
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] any. + Prather Knapp, Manager of 
advertising literature among trust companies ae , ———- - 


and savings banks, Trust Companies Maga- 

zine has inaugurated a so-called “Exchang« 

Directory.” The following trust companies 

have expressed willingness to exchange ad- 
14 
i 


1 + o + - “ ~] _ 1-1] c 
vertising literature, including booklets, f 





d- 
ers, statement cards, etc. Trust companies 
and savings banks desiring to be included in 
the list should apply to “Advertising Ex 
change Department,” Trust CoMPANIES 


Magazine 


AREANSAS 
Little BRock.—Southern Trust Company. J. 
C. Conway, Secretary. 


CALIFORNIA 
Los Angeles.—German American Trust & 
Savings Bank W. R. Morehouse, Assistant 
Cashier and Publicity Manager 
Los Angeles.—Security Trust & Savings 
Bank E. G. McWilliam, Publicity Man- 
ager 
DELAWARE 
Wilmington.—The Equitable Guarantee & 
Trust Company. Richard Reese, Vice- 
President and Treasurer. 
Wilmington.—Security Trust & Safe Deposit 
Company. John S. Rossell, Vice-President. 


ILLINOIS 
Chicago.—Chicago Savings Bank & Trust 
Company. F. O. Birney, Assistant Secre- 
tary. 
Chicago.—Harris Trust &« Sa gs Banl 
J. S. Broeksmit, C 


KENTUCKY 
Louisville.— Fidelity & Columbia Trust 
Company. J. D. Winston, Assistant Treas- 
urer. 
LOUISIANA 
New Orleans.—Interstate Trust & Banking 


Publicity. 
St. Louis.—St. Louis Union Trust Company. 
B. W. Moser, Assistant Secretary. 
Kansas City.—Commerce Trust Company. F 
M. Staker, Advertising Manager. 


NEW JERSEY 
Newark.—Fidelity Trust Company. Frank 
T. Allen, Publicity Manager. 


NEW YORE 

New York.—Bankers’ Trust Company. E. B 
Wilson, Manager Advertising Department 

New York.—Empire Trust Company. Eugene 
Miller, Assistant Secretary. 

New York.—The Equitable Trust Company 
Richard R. Hunter, Secretary. 

New York.—Guaranty Trust Company. F. W 
Ellsworth, Publicity Manager. 

New York.—United States Mortgag2 & Trust 
Company. Henry L. Servoss, Assistant 
Treasurer. 

New York.—American Bankers’ Association, 
5 Nassau Street Library. 

Utica.—Utica Trust & Deposit Company 
Graham Coventry, Secretary. 


NORTH CAROLINA 
Winston-Salem.— Wachovia Bank & Trust 
Company | Ly Hardee Publicity Mar - 


OHIO 
> Union Savings Bank & Trust 
Company. Edgar Stark, Trust Officer. 
Cleveland.—The Cleveland Trust Company. 
H. C. Swartz, Manager Advertising De- 
partment, 
Cleveland.—The Guardian Savings & Trust 
Company. F. D. Conner, Advertising Man- 
ager. 


Cincinnati.—T! 


é 
a 


PENNSYLVANIA 
Philadelphia.—Commercial Trust Company. § 
A Croze I eve ret I 
Pittsburgh— Fidelity Title & Trust Company 
Wm. A. Morrow, Auditor. 


ADVERTISING EXCHANGE DIRECTORY FOR TRUST 
COMPANIES 
In order to stimulate an exchange of St. Louis.—Mississippi Valley Trust Com- 


Company. Henry M. Young, Secretary. TENNESSEE 
Clarksville—S thern Trust Company, C. W 
MARYLAND Bailey, Cashier 
Baltimore.—Continental Trust Company 
W. J. Casey, Vice-President TEXAS 
Baltimore.— Maryland Trust Company Dallas.—Dallas ° st and Savings Bank 
Carroll Van Ness, Vice-President Ernest R. Ter int, Secretary. 


Baltimore.—Union Trust Company M. H 
Grape, Vice-President. 


MASSACHUSETTS 
Boston.—Commonwealth Trust Company J 
Freeman Marsten, Advertising Manager 
Boston.—The New England Trust Company. 

Arthur Adams, Vice-President 
Boston.—Old Colony Trust Company, R. Reed 

Copp, Assistant Advertising Manager 
Boston. Boston Safe Deposit & Trust Com- 

pany. George E. Goodspeed, Treasurer 


MICHIGAN 
Detroit.—Union Trust Company, A¢ rtisiz 
De rt nt 


MINNESOTA. 
Minneapolis.—The Minnesota Loan & Trust 
Company J. W. Groves, Advertising Man- 
ager, 
MISSOURI 
St. Louis.— Mercantile Trust Company. John 
Ring. Jr., Manager Publicity and Purchas- 
ing Department. 


Houston—Bankers’ Trust Company, C. M 
Malone, Secretary. 


VIRGINIA 
Richmond.—Virginia Trust Company. H. W 
Jackson, President 


WASHINGTON 
Spokane.—Spokane and Eastern Trust Com 
pany, R. L. Rutter, Vice-President. 
Spokane.—Union Trust & Savings’ Bank 
Carl W. Art, Manager Publicity Depart- 


ment 
Seattle.—Northwe Trust & Safe De] 
Co Ss <=: Bs \dvertising M wy 
WISCONSIN 


Milwaukee.— Wisconsin Trust Company. Fred 
C. Best, Secretary. 


HAWAIIAN TERRITORY 
Honolulu.—Hawaiian Trust Company. J. R 
Galt, Treasurer. 
Honolulu.—Trent Trust Company. oe © 
Heiser, Jr., Treasurer 
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Philadelphia 


Special Correspondence 


Conservatism the Keynote of Bank and 
Trust Company Operations 

With deposits and loanable funds exceeding 
ll previous high records, it is noteworthy that 
the National banks and trust companies of this 
city have adhered to conservative policies which 
take into account the unusual economic condi- 
it on by the European war. A 


study of the official National bank and trust 


1 
} 
| 


tions broug 





company returns covering the past twelve 


months fails to develop any weak spot or evi- 
dence of undue expansion Bank and trust 
ompany officers here have adjusted their af- 


fairs so that they will be prepared to safely 
meet any contingency that the future may bring. 
\t the same time the problem of finding remun- 
erative employment for the increasing volume 
f funds is just now more important than that 
f securing new balances or deposit accounts. 
The marked upturn and improvement in_ the 
nd market has been helpful during the past 
few months in connection with  earnin 


Nevertheless, there is no assurance that money 
rates will soon reach a more satisfactory level 
lhe complete returns of the National banks 
r November loth and of the trust companies 

Ni 


tor 


vember 11th, as compared with the of- 
ficial reports rendered at the nearest corre- 
nding dates in 1914, show some very interest 
ing changes in the local banking situation. Dur- 
ing the twelve months preceding the latest of- 
ficial calls the deposits of local National banks 
and trust companies increased $152,000,000 to 
which amount the banks contributed $95,210,350 
and the trust companies $61,737,237. The actual 
deposit gains of the National banks are con- 
siderably more than shown in the official state- 
ments because of the requirement of the Comp- 
troller of the Currency to report only “net 
balances” in connection with bank balances 
The combined deposits of local banks and trust 
companies, however, show the imposing total of 
$888,965,504, with resources of $1,202,531,920 
Considering the-low level for money rates 
and the depreciation in market value of securi- 
ties during the major portion of the period un- 
der review, the earning capacity of banks and 
trust companies has been fairly well sustained 
This is particularly true of the leading Na- 
tional banks and trust companies. As indicat- 
ing the safe policies pursued the National banks 
increased their loans only 50 per cent. as com- 
pared with the deposit increase. Earnings of 
the National banks during the past twelve 
months average about 9 per cent. on combined 


n 


capital of $2 055,000, 


> 


Franklin 


National Bank 
PHILADELPHIA 


INCORPORATED 1900 


CAPITAL, 
SURPLUS, 


$1,000,000 
3,000,000 


R. McALLISTER, President 
A. HARRIS, Jr., Vice-Preside: 
P. PASSMORE, 
Vice-President and Cashier 
. WM. HARDT, Asst. Cashier 
J. C. FRANKLAND, Asst. Cashier 
E. SHIELDS, Asst. Cashier 


Travelers’ Letters of Credit Issued. 
Foreign Exchange in all its Branches 
Invites the accounts of Trust 
Companies, Banks, Bankers, 
Corporations, Mercantile 
Firms and Individuals 





Annual Meeting of Logan Trust Company 
\t the recent annual meeting of the stock- 


holders of the Logan Trust Company, the re- 


tiring directors were re-elected and the official 
staff continued without change. The annual 
statement shows capital stock paid in, $906,900; 
surplus and undivided profits, $409,929.24; and 
deposits, $3,272,884.09. The total resources are 
$4,004,714.03. The company also has trust funds 
of $1,037,645.61 and corporate trusts of $30,451,- 
OOO, 

The Logan Trust,Company has experienced a 
satisfactory year, justifying an increase in the 
annual dividend rate from 5 to 6 per cent. 

The officers are: Rowland Comly, president; 
Hugh Mcllvain, first vice-president; Wm. Brad- 
way, second vice-president, trust officer and 
treasurer; S. Harvey Thomas, Jr., assistant 
treasurer; Alfred G. White, assistant trust of- 
ficer; John H. Wood, secretary 

The Girard National Bank has been appointed 
as a reserve agent for the First National Bank 

f Waverly, N. Y 

1 


The Frank 


in National Bank has been ap- 
proved as reserve agent for the First Na- 
tional Bank of Honey Brook, Pa., and the 
First National Bank of Pitcairn, Pa 
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MPANIES 








THE 


FARMERS’ AND MECHANICS’ 


NATIONAL BANK of PHILADELPHIA 


Solicits the accounts of Trust Companies, Banks and Bankers, and 
offers to them unexcelled facilities for handling general business. 





RESOURCES $19,000,000.00 





Trust Company Growth During Past Year 


One of the most gratifyir ir 


ying features in con- 


f 


panies of Philadelphia during the past year 


the continued increase in trust department busi- 


ness. During the brief period of two months 
between the last two official calls for statements 
under dates of Sept. 7th and November 11th 





7 


trust funds showed another substantial increase 
of $24,000,000 making the total $948,375,563 as 
compared with $910,324,000 reported a year 
on Nov. 2, 1914 and $855,550,000 two years ag 

Since Nov. 9, 1910, the trust funds have in- 


creased near 


companies 





this increased trust department business are the 


Company, Commercial Trust ( any, P - 
delphia Trust Company, Provident Life & 
rrust Company, Re Estate Title Insura & 
Trust Company, Real Estate Trust Company 
West End Trust Company, Logan Trust Com- 


pany and a number of others 
The November 11th trust mpany reports 
showed an increase of $18,659,370 in bond 


curity and other investments as compared with 


a year ago; an increase of $5,024,819 in out- 
standing loans Resources increased $60,114,- 
000, making the aggregate $701,406,741. Despite 


reductions in market value of some investments 





surplus and undivided profits show a net gain 


f $161,000, making the total figure $91,588,760 


W 


th combined capital $44,607,138 


The Philadelphia Company for Guaranteein; 


Mortgages, through its president, William R 


Nicholson, has agreed to take a mortgage of 
$3,500,000 secured on the Bellevue-Stratford 
Hotel, at Broad and Walnut streets, which has 
been appraised in the negotiations for placing 


this loan as a going concern at $7,500,000. The 


. a 
hotel is assessed at $5,000,000 


ORGANIZED 1807 


New Officers of Group I Pennsylvania 
Bankers’ Association 


Pennsylvan s’ Ass stior i 
largely con 1] l 1 banks a $ 
companies, the { wing officers were elect 
Executive Committee, John H. Mason, 

| eside! t _ommer Trust € cl 
man; Levi | president of t r 

phia Nationa R. McAllister, presic 


Wayne, Jr., president of the G 





cf the First National Bank. M. G. Baker 
president and ishietr f the Penn Nati 
Bank, was elect secretary 


At a meeting of the executive 





fter the eting m t 
pointed ( ers he ex I 
ommittee as Arthur V. M 

resident sylvania | I H 

d W. Lewis } f larmers 
Mechanics Nat ) cS. Galw I 

ent of the | Exchange National B 
Edward S. Pag -president of e G 
Trust Cor William T. Elliott, president 
of the ( National Bank; E. F. Shar 
acker, president of the Fourth Street Nationa 
Bank; Edward S. Buckley, treasurer of the 
Real Estate Trust Company 


In response t n invitation extended by t 
executive mmitte f Group I the Council of 
\dministratior f the Pennsylvania Bankers 
Association | 


convention of the association shall be held in 





ILI. 1 I D ) " ea 4 ° 4 

Philadel} P. Passmore, vice-president 
] ] +1 | r , Ll; y ‘ 1 4 y | ‘ 

and cashier of Franklin National Bank, is 


president of the Pennsylvania Bankers’ Ass 


ciation 


Daniel B. Went f J. S. Wentz & Company 





coal operators, has been elected a director of 


the Franklin National Bank 


mn Gy 
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THE NATIONAL BANK OF SOUTH AFRICA, Ltd. 


(With which are incorporated The Bank of Africa, Ltd., 
The Natal Bank, Ltd., and the National Bank 
of the Orange Free State, Ltd.) 





Announce the opening of an Agency at 


6 WALL STREET, NEW YORK, N. Y. 





R. E. Saunders, Agent 
.... $16,537,100.00 









Paid Up Capital and Reserves 


The Measure of American Prosperity Franklin National Bank Gains 





I he l'ranklin National Bank of Philadelphia An increas f over $6.000.000 in deposits is 
n its December “Digest of Trade Conditions shown in tthe last ficial statement of the 


Franklin National Bank as compared with the 





‘A general casting up of the situation at this previous report of Sept. 2d, making aggregate 
ime indicates that perhaps 95 per cent. of the deposits $46,971,881 with capital of $1,000,000, 
businesses in this country are sold up or over- surplus and net profits of $3,592,840. Resources 
sold and therefore on a profit paying basis. It total $52,233,008, including loans and discounts 
is likely that all or a part of these profits for f $32,690,750; cash and reserve $10,652,166; 

time must go to offset previous losses, but be- lue from banks $6,569,226 and exchanges for 
fore the elapse of many weeks these businessess Clearing House $2,085,977 
will be paying their usual dividends and mar 
more than at present paying extra dividends Thomas S. Gates was elected a director of 
[his leaves five per cent. of businesses generally rance Company of North America, vice 
either doing a hand to mouth business and Nathan Trotter, deceased. 
just about running even, or running behind Complete returns in the election of two di- 
While it is an unfortunate condition which sectors of the Federal Reserve Bank of Phila- 
makes even five per cent. of our business in-  gelphia, show that William H. Peck, of Scran- 

ests suffer we must remember that even in ‘ , 


ton, Class “A,” Group Two. director, and 


. ae 5 tena ver he. : - ee ad Seta e 
most prosperous times we have never De George W. ] Gaunt, of Mullica Hill, N. J. 
fore reached a stage in which as large a portion (Ja B,”’ Group- Three director, were re- 
95 per cent. of businesses were enjoying their — gjected by larg majorities 


ghtful measure of such prosperity. 


. f 
DD » 7 - ~ 
Brokerage houses in Pennsylvania are pre- tio iS , Mss: 
; | : St cl nsf ,; Frank B. Off, Samuel S. Pennock, William R. 
‘ing for the new State stock transfer tax, : : : 
’ eee , Dougherty and Edward C. Dixon. 
ch was authorized by an act of the recent : 








ge : . : 4 a eactorese of th North Philadelnh; Sie 

Pennsylvania Legislature, and becomes effec- Director f the North Philadelphia Trust 

. : wk ay - Companv have ‘ d to place the stock of the 

tive January I, 1916. The tax, which is to ipany Na voted to place the k of the 

levied by means of stamps affixed to stock cer- CO™MPany on a 10 per cent. per annum basis, 

tificates and transfer books. amounts to 2 cents Which is an increase of 2 per cent. in the 
tes and tre ks, a ints to 2 parc aes 
tor every $100 or fraction thereof of aggregate annual rat 


par value of the shares comprising the trans- The Farmers and Mechanics National Bank 
action. reported at the commencement of business De- 

H. Parker Willis, secretary of the Federa cember oth loans and investments of $15,247,- 
Reserve Board delivered an address before the 000; due from banks $1,574,000; exchanges for 
Philadelphia Chapter, A. I. B., on Dec. 3d, on Clearing House $941,000; cash and reserves 


“The True Place of the Reserve Bank.” $2,508,000 and deposits of $15,570,000 





ee 
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CONDITION OF PHILADELPHIA TRUST COMPANIES 
(Latest Available Statements) 
Surplus and 











Authorized Undivided Last 
Capital Profits Deposits Par Sale 
Nov. ll, 1915 N 11, 1915 
Aldine Trust Co $200,000 $177,575 $666,658 100 14134 
Belmont Trust Co 125,000 50,945 167,647 50 39 
Central Trust & Savings 750.000 515,661 $4,508,479 50 601, 
Chelten Trust Co 200,000 138,941 1,260,187 50 150 
Colonial Trust . Se 500,000 284,934 1,151,612 50 874 
Columbia Ave. Sav. Fd., Safe Dep. T. & 1 500,000 532,528 2,315,713 100 17514 
Commercial Trust............ 1,000,000 1,661,621 15,893,467 100 395 
Commonwealth Title Ins. & Trust 1,000,000 1,257,883 »,531,029 100 9251 
Continental Equitable Trust 1,000,000 1,064,070 6,957,580 50 R916 
Empire Title & Trust Co nae 500,000 34,851 359 288 50 | 
Excelsior Trust & Saving Fund 300,000 156,951 937 ,096 50 55 
Fairmount Trust Co.......... 500,000 119,406 1,215,133 100 100 
memeral Trust CoO. .....0s00. 200,000 79,088 $21,875 100 125 
Fidelity Trust Co...........0. 4,000,000 12,619,802 31,503,600 100 71014 
Finance Co. of Pennsylvania, Ist pfd 1,606,000 2,088,133 839,65 100 10614 
Finance Co. of Pennsylvania, 2d pfd 1,594,000 2,088,133 839,656 100 102! 
Frankford Trust Co........... 250,000 $87,139 2,783,229 50 166 
Franklin Trust Co..... 400,000 181,348 1,992,495 50 54 
German Amer. Title & Trust Co 500,000 146,948 1,892,263 50 101 
Germantown Trust.......... 600,000 970,495 6,247,582 100 273% 
Girard Ave. Title & Trust 200,000 161,030 $80,748 50 70 
Girard Trust Co. : 2.500.000 8.815.856 48,236,414 100 916 
Guarantee Trust & Safe De posit 1,000,000 737,149 6,559,728 100 16334 
Haddington Title & Trust Co 125,000 10,272 644,789 100 110 
Hamilton Trust Co......... 500,000 119,385 1,392,537 50 96 
Holmesburg Trust Co........ 125,000 80,767 20,5588 50 55 
Industrial Trust, Title & Savings 500,000 1,156,748 5,019,583 50 172 
Integrity Title Ins., Tr. & Safe Dep 500,000 = 1,371,142 +,388,949 50 215 
Kensington Trust Co. 200,000 142,607 2,087,611 50 6014 
Land Title & Trust Co 2,000,000 4,725,754 11,647,460 100 900 
Ps i Se eee 1,000,000 394,984 2,933,145 100 12614 
Manayunk Trust Co.... 250,000 237,093 1,533,297 25 59 
Market St. Title & Trust Co 250,000 173,928 1.837.019 50 64 
Merchants’ Union Trust 1,000,000 219,089 1,807,820 100 100 
Mortgage Trust Co. of Pen nsylva ania 500,000 33,890 15,006 25 35 
Mutual Trust Co. 750,000 71,783 603,589 50 35 
Northern Trust Co 500,000 2,016,502 7,225,649 100 527 
North Philadelphia Trust 150,000 214,931 2,169,806 50 145 
Northwestern Trust Co 150,000 398,346 2,808,521 50 203 
Pelham Trust Co.......... 150,000 88,773 $25,549 100 13014 
Penn Co. for Ins. on Lives & Grant Ann 2,000,000 5,024,833 31,068,874 100 625 
UNS” ee he 750,000 148,402 1,531,311 50 38 
Philadelphia Mtge. & Trust Co 1,000,000 62,436 100 15 
Philadelphia Trust Co..... ; 1,000,000 1,636,260 17,512,533 100 733 
Provident Life & Trust Co. of Phila 1,000,000 5,701,252 14,121,525 100 843 
Real Estate Trust Co., Com. 1,403,500 503,196 4,806,922 100 35 
Real Estate Trust Co., Pfd. ier 2,783,300 503,196 $806,922 100 $2 
Real Estate Title Ins. & Trust Co 1,000.000 1,629,632 3,909,893 100 304 
Republic Trust......... 300,000 189,089 1,254,656 50 63 
Rittenhouse Trust Co 250,000 73,437 1,028,530 50 50 
Nee ee 1,000,000 151,816 897,554 100 55 
Tacony Trust Co... 150,000 171,573 1,049,065 100 240 
Tioga Trust Co 125,000 11,927 380,944 50 5514 
United Sec. Life Ins. & Trust Co 1,000,000 1,005,980 1,395,031 100 140 
Wayne Junction Trust Co 160,000 64,704 553,180 100 12514 
West End Trust Co...... 2,000,000 1,939, 807 11,800,546 50 160 
West Philadelphia Title & Tr. Co. 500,000 577,551 3,229,552 50 142! 
Philadelphia Brevities Trust ¢ : 1882, died rece 
The Girard National Bank reported on De home in Swarthmor 
oth, total deposits of $55,658,000, loans and in- Albert been apy iter 
vestments $43,181,000; cash and reserve $11,- actuary Provident Life In 
023,000 ; due from banks $6,940,000 and ex- Trust Comr 
change for Clearing House, $2,218,000. Ni own - e Republ l 
The Philadelphia National Bank has been pany have been elected as follows: 5t 
approved as a Reserve agent for the Colonial Colladay, J. Frank Dechant, and C 
National of Hartford, Conn. , Tones The sum of $25.000 has been 


P. E. Schatte, paying teller of the Girard surplus, making the total surp'us $175 
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Boston 


Special ( rres| mde ce 
Wanted: Sane Foreign Trade and Shipping 
Policies 


President Wilson's message to Congress on 


‘preparedness’ and _ reconstruction f the 
\merican mercantile marine deals with issues 
hich command the attention of New England 
business, manufacturing and financial interests 
especially Chere is littl hop Ve 

e United States will work out its shipping 


a 
oe 
f 


yblems if the Administrati 


ersists in advocating government nstruction 
f ships. It is only necessary to recall the old 
lipper days’ when every New England port 
vas a forest of masts and spars; when th 
harfs hummed with trade and routes radiated 
every part rf the glob This 1icyon pe l 


quent demonstration of t p ut Dp 
nd enterprise can a ! t rea ( 
that competitive conditions, st of labor and 
he nditions of seamanship have changed very 
greatly since the Civil Wat The proper solu- 
ty ; a enh! a 1] rie +} ly +r ’ 
n of the problems calls f the adpotion of 


beral government subsidies rather than e 


ernment construction of shipping. The opinion 
s quite general that sufficient private capital 


will be available to construct adequate shipping 


facilities providing the government follows the 
practical precedents established by the great 
maritime powers of the Old World instead of 
foll | 


owing the advice of theorists and politicians 
lhe United States government has not d 

strated any brilliant business ability in the con- 
duct of its own affairs dnd is hardly likely 
that President Wilson's shipbuilding policy will 
meet with any other result than to discourage 


private initiative and enterpris« 

The sentiment is freely expressed that a gov- 
ernment policy which espouses such vicious 
legislation as the LaFollette Seaman Act can 
hardly be entrusted with the task of rebuilding 
1e@ American merchant marine Despite the 
government handicaps private capital has al- 
ready increased the number of ocean-going 
ships under construction in American shipbuild- 
ing yards from a dozen to over 150 during the 
last year. Due to the spurt given this industry 
by the conditions growing out of the European 
war the tonnage of American-built ocean-going 
ships has been increased to 1,750,000 with new 
keels laid for an additional tonnage of 500,000 
tons. When the war started there was only 
onstruc- 


one lone merchant ship in course of 


the Atlantic coast. Now t 


It various stages of construction at this yard 


1 
tion at a leading ship-building yard located near 
: = 
i 


lere are sixteen snips 
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American 
Trust Company 


50 State Street BOSTON 


Chartered 1881] 


Capital . ° $1,000,000. 
Surplus (earned) over 2,300,000. 
Total Resources - 19,000,000. 


ACCOUNTS INVITED | 





BUNKER HILL BRANCH—City Square, Charlestown. 





New England business and exporting in- 
terests are not only strong in supporting any 
plans for fortifying the coast line and creating 
adequate naval and military protection but want 
a vigorous development of trade and foreign 
credit facilities. The contingent of New Eng- 
land representatives in both branches of Con- 
gress may be relied upon to support not only 
the “preparedness” program but to espouse 
legislation which shall give exporting and bank- 
ing interests a free rein in following up exist- 
ing opportunities. Various bills to legalize ex- 
port combinations, to improve the consular 
service and to enable banks to co-operate in 
establishing foreign branches will all have the 
endorsement of the New England delegation in 
Congress. Whether the Administration will 
heed the demand for sane and practical laws 
remains to be seen. 


\mos Hollingsworth and Henry G. Brooks 
have been added to the directorate of the Bos- 
ton Safe Deposit & Trust Company 

Gratifying success has attended the opera- 
tion of the Permanent Charity Fund, established 
through the initiative of the Boston Safe De- 
posit & Trust Company and which follows the 


lines of the “community trusts” and “founda- 
tions” created in various cities 


samen 
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INCORPORATED 1869 


THE New ENGLAND TRUST COMPANY 
BOSTON, MASS. 


CaPiTAL, $1,000,000 


SURPLUS AND PROFITS OVER $3,000,000 


TRANSACTS A GENERAL TRUST AND BANKING BUSINESS 


WRITE FOR OUR BOOKLET 
THE MANAGEMENT OF TRUST PROPERTY” 


JAMES R. HOOPER, PRESIDENT 


ARTHUR ADAMS, VICE-PRES!DENT 
FREDERICK W. ALLEN, TREASURER 
THOMAS E. EATON, ASSISTANT TREASURER 


EDWARD B. LADD, ASSISTANT TREASURER 


ALEXANDER COCHRANE 
HENRY N. MARR, Se 
ORRIN C. HART, TRUST OFFICER 
ARTHUR F. THOMAS 
JAMES H. SAWYER 


VICE-PRESIDENT 


RETARY 


ASSISTANT TRUST OFFICER 


MANAGER SAFE DEPOSIT VAULTS 





THE OLDEST TRUST COMPANY IN BOSTON 


Substantial Increase in Trust Department 
Business 

Although trust companies of Boston labor 
under certain handicaps such as onerous taxa- 
tion laws and the habit of entrusting individuals 
with the care and management of trust prop- 
erty, it is significant that the past year has 
shown marked increases in the volume of trust 
business reported by the leading trust com- 
panies. This is especially significant in view 
of the competition from National banks which 
are operating trust departments under permis- 
sion granted by the Federal Board. 
To all appearances the National banks are not 
experiencing much success in securing trust 
business, largely because of the grave 
doubts as to their right to exercise such fidu- 
ciary functions under the provisions of Sec- 
tion II, paragraph k of the Federal Reserve 
Act which is to be tested in the United States 
Supreme Court. 

Among the trust companies which have shown 
substantial gains in their trust department 
operations is the Boston Safe Deposit & Trust 
Co. During the period from October 31, 1914 
to November 10, 1915 the resources of the trust 
department of this company increased from 
$21,438,780 to $27,004,073, an increase of $6,655,- 
292 or approximately 26 per cent. within twelve 
months. Since March 4th the resources of 


Reserve 


many 





artment of the 
& Trust ¢ 
$17,149,956 to $19,124,724. 
company is 
and undivided pr 


the banking dey 
have increased from 
The capital of the 
fund 


Deposit ompany 


" » 
>1I,000,000, sul ylus 2,000,000 


fits $1,133,636. 


Industrial and Business Activity 
Although doubts are 
permanent character of 
experienced in many 
ters of New England 


entertained as to the 
the activity 
industrial and trade cen- 
there can be no doubt 
that improvement is marked and_ general 
Bank accepted as a fair barom- 
eter of business conditions and the figures for 
October and November certainly warrant the 
most optimistic 
Boston during the 


which is 


clearings are 


conclusions. Clearings for 
month of November aggre- 
gated $850,646,753 as compared with $578,971,- 


7 
217 for the same month last year and $686,399,- 
579 for the corresponding month in 1913 when 
conditions were more nearly normal. The Oc- 
tober clearing returns for the whole country 
showed that New England reflected the great- 
est measure of real prosperity, inasmuch as the 
big gains reported from New York were largely 
attributed to stock market operations rather 
than reflecting actual transactions. The in- 
crease in bank clearings for October amounted 
to 37.7 per cent. as compared with 1914. 
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Boom in New Trust Company Organization 

Trust company charters under the State laws 
of Massachusetts are increasingly popular de- 
spite the added advantages accorded to National 
banks under the Federal Reserve Act. If there 
are any who believe that the Federal banking 
system is to supercede the State banking and 
trust company system they will not find war- 
rant for such faith in studying the situation 
in this commonwealth. The State Bank of In- 
corporation has never been so busy in passing 
upon applications for new trust company char- 
ters. The application of the Worcester He- 
brew Credit Union of Worcester to organize 
and operate under the trust company and sav- 
ings bank laws has just been granted. Per- 
mission has been given the Granite Trust Com- 
pany of Quincy to establish a branch at Wollas- 
ton following the recent opening of the new 
Quincy Trust Company. Hearings have been 
assigned in connection with applications for the 
rganization of new trust companies to be 
known as the Hingham Bank & Trust Com- 
pany of Hingham; the Weymouth Trust Com- 
Weymouth and the Manufacturers 
Trust Company of Cambridge 

\t Worcester the newly organized Park 
Trust Company opens for business on January 
Ist. In Boston the Metropolitan Trust Com- 


pany, which commenced business two months 


pany of 


ago, already reports deposits of over $3,775,000 
1 of the First 


This enterprise is a consolidati 


1sO 1 
Ward National and the Mutual N 


+ + ] | .. 
ational Danks, 
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Adequate Credit Facilities for Deserving 
Borrowers 


About five years ago, in response to the plea 
that small corporations and merchants were 
not receiving proper credit facilities, the Bos- 
ton Chamber of Commerce organized the In- 
dustrial Devel to guarantee the 
notes of corporations, firms and individuals. 
It is significant that at a meeting of the direc- 
tors of this company recently a final report 


ypment Company 


was rendered together with a resolution that 
the enterprise be dissolved. In accordance with 
this resolution the cash in the hands of the 
treasurer is to be distributed to the members 
pro rata or the amount of their respective sub- 
scriptions. Upon the completion of the distri- 
bution of assets thé charter of the Industrial 
Development Company will be surrendered to 
the proper State authorities for cancellation. 
The experience of this company testifies to 
the fact that small borrowers have no difficulty 
in obtaining needed credit accommodation at 
the banks and trust companies of this city. 
\lthough over a thousand applications for as- 
sistance were presented to the Loan Committee 
many were for large loans whereas it was the 
intention of the company to extend credit only 
to persons or corporations doing business in a 
Many of the applications had to be 
declined because of lack of merit, some being 


small way. 


based on patents and others on enterprises out- 


side of the immediate neighborhood. 


CONDITION OF BOSTON TRUST COMPANIES 


Surplus and 
Undivided 





Profits Deposits Book Last Div. 
Capital Sept. 2, 1915 Sept. 2,1915 Value Sale Rate 
American Trust Co....... . $1,000,000 $2,507,514 $18,498,294 342 360 12% 
Beacon Trust Co...... 600,000 945,155 11,165,348 260 213 8% 
Boston Safe Deposit & Trust C« 1,000.000 3,066,177 15,505,043 417 400 16% 
Charlestown Trust Co. 200,000 35,185 719,005 115 «115 6% 
Columbia Trust Co..... 100,000 50,457 840,521 151 165 6% 
Commonwealth Trust C: 1,000,000 702,506 17,902,070 173 190 8% 
Cosmopolitan Trust Co 200,000 120,247 3,020,389 159 * oe 
Dorchester Trust CO... . oe esc wiess 200,000 85,303 3,241,230 138 120 6% 
eS re re 500,000 357,285 1,942,019 174 155 6% 
ee bina buen 1,000,000 450,490 6,959,894 143 138 6% 
IN EG ois so a:5.2.0 cw 9 oiled cie's 875,000 210,412 2,592,817 122 125 6% 
International Trust Co................ 1,000,000 1,119,361 11,830,735 213 * 8% 
Ree ENCND ois x5 ss oa piwiecn cas vs 200,000 303,499 3,437,224 252 200 8% 
NE io giv, 06s ates <b oie nes 250,000 238,277 1,559,788 192 1&0 6% 
Massachusetts Trust Co sav tecnses © SUOO 305,363 4,538,789 158 * ane 
DEmeUNIG ETUSt CO... .655..cccecssessss IDO 159,559 1,409,482 258 200 6% 
New England Trust Co. SERS 1,000,000 3,036,677 22,409,320 27 400 20% 
Old Colony Trust Co............. We 6,000,000 6,441,665 100,400,543 202 260 10% 
CRC ac cceecede 200,000 84,565 744,989 137 120 watg 
ee er rr 200,000 64,300 2,260,699 131 130 
tei kos aa dios ee wae n.e8e 200,000 56,623 292,536 125 as has 
oo ee 200,000 197,826 2,733,868 202 200 8% 
eT 9 1,000,000 1,759,123 20,006,822 271 % 8% 
NN EMME NO occ kpc cccceevneees 200,000 68,232 689,232 129 130 Ae 
United States Trust Co...............6- 300,000 1,463,961 7,400,691 599 * 25% 


* Stock can only be bought and sold through Board of Directors. 


Corrected by E. V. Henderson, 50 Congress St., Boston, Mass. 


















































Chicago 
j rresp ndence 
Is the Federal Reserve System Encouraging 
Credit and Currency Inflation? 
Chicago bankers art studying closely the evi- 


am Val 
neces of undue expansion of credits and cur- 
rency, as indicated by the increase in bank 
osits and the unprecedented surplus 


ings. In the judgment of some of 


ur ablest bankers the Federal Reserve banks 
are not availing themselves of the means at 
the command to check such inflation dis- 
uraging rrowing on the part of membe 
inks y retiring nstead I tacil neg he 
Issue f Federa Reserve notes and sing 
e official discount rates. 


The best banking opinion here endorses tl 


ws expressed recently by Mr. E. D. Hulbert, 


ce-president of the Merchants Loan & Trust 
Company of this city, in an able address before 


instead ofa preventive measurt and desct ng 

the note ssuinge power ested in he Federal 
1 

Reserve anks S a Quarfante igainst § ex- 


was an unfortunate coincidence that the 
Federal Reserve banks opened at a time when 
we were experiencing a National reaction from 
a period of violent contraction. Violent con 
tractions in money and credit are always fol- 
lowed by periods of expansion which, if un- 
checked, lead almost certainly to another crisis 
We are now passing through such a period of 
expansion and the Federal Reserve banks seem 
» be doing little or nothing to avert the danger 


of inflation. On the contrary, there is a ten- 


dency on the part of the Federal Reserve banks 
to encourage borrowing on the part of member 
banks. This is partly owing to a desire on th 


part of the officers of these banks to show 
earnings, and partly owing to a desire to popu- 
larize the new system by showing to the mem- 
ber banks and to the public how simple and 
easy and how cheap it is to get money from 
the Reserve banks. This, at a time when every 
consideration of sound finance demands that 
all Governmental machinery be used to check 
the inflation which we are plunging into 

‘The function of the Federal Reserve Board 
to contract credits in a period of over-expan- 


on is just as important as is its function to 


expand credits in a time of excessive contrac- 





tion. On account of the comparatively sma! 


amount of Federal Reserve notes in circula 


tion, the present situation is entirely beyond 
' | - ’ arn } + 
the control of the Federal Reserve Board, bu 
1 1° P “s@ ‘ 4 
there are some things it could do, such as 
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Deposit Growth of the Merchants Loan and 


Trust Company 


1 aie 


During the period from September 3d . 
vember I1, 1915 the deposits of the M 
Loan & Trust Company of Chicag 
creased from $67,317,883 to $73,034,586: t 
resources | ( ncreased from $80,087, oO ft 
$86,484,306, the latter total including loans d j 
discounts of $43,411,823, due from banks a 
bankers and und checks for Cle ng 
House $29,808 { ind bonds and gag 
$11,674,712 apital of th M 
Loan & Trust Company is $3,000,000, su 


fund $7,000,000 and undivided profits $8o1 
In accordar th the announcemert 
Secretary of tl ry sury to transfe G 
ment deposits from National banks t 
Reserve banks tl sum of $1,000.00 
withdrawn from local National banks 
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The Firet Netione Bunk of Chicaon 


and the 


First Trust and Savings Bank 


: Owned by the same stockholders and governed by the same 
board of directors, alive to changing banking conditions, offer 
to Banks, Bankers and Trust Companies efficient service. 


The facilities and experience gained during half a century, 
together with complete organization and equipment, enable 
these institutions to make a connection valuable and 
satisfactory. 


Correspondence is invited relative to the advantages 
afforded. 


Combined Deposits, $187,218,453 





Healthy Factors in Business Improvement earnings that the best testimony of renewed 


The most gratifying and satisfactory fea- domestic activity is shown. That the railroads 
ture f the summaries of trade. industrial will soon make arrangements for financing im- 
ores business improvement, ering portant new extensions and improvements is 
e Central West. is the fact that increased 2 foregone nclusion. Significant also is the 
lemand instead of transient “war ot fact that the demand for structural and other 
ders” is mostly responsibl Doubtless. thx steel supplies is largely duc t h ym demand 
great export movement of foodstuffs and war an for shipment abroad [he course of 
s rescued this country from th prices in the grain markets shows that Europe 
g f despond” which f lowed the out- will d ubtles require our full surplus supplies, 
the war But as this movem despite thi mpetition from Canada \gricul- 
in volume it communicated new conf tura mmunities have neve en so pros- 

brought forth capital which had been pe 

ng and thus stimulated purely domesti 


in a way that promises t vithstand The Continental and Commercial Trust and 
ljustments that may me when peact Savings Bank 


1 1 : , 
i S gain declared tn f Noven 
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An Important New Work 


OTING 


TRUSTS 


Chapters in Recent Corporate History 
By HARRY A. CUSHING. 


HIS is a concisely written volume of real interest to investors and 


business men as well as to trust company officials and lawyers. 
the first book on the subject, and covers the early history of voting trusts 


and the details of their more recent development. 
gathered and collated with substantial thoroughness as illustrations of the 
discussion under the three heads of the significance, the contents, and the 
A selection of important documents is also included. 


Cloth, 8vo, $1.50 


WRITE FOR COPY TO 


TRUST COMPANIES’ PUBLISHING ASSOCIATION 


| LIBERTY STREET, NEW YORK CITY 


law of voting trusts. 





Complying With the Clayton ‘Interlocking 
Directorate ’’ Provision 

Although a strong effort will be 
amend the Clayton Act in 


just restrictions upon 


made to 
regard to the un- 


“interlocking” directo- 


rates a number of local banks and trust com- 
panies are preparing to comply with the pro- 
visions. The law will not go into effect before 


October 15, 1916, a number of 
directors will be 
proaching January 

does not apply, 


changes in 
made at the ap- 
The 


however, to the 


boards of 
elections restriction 
directors of 
National banks and trust companies where the 
former owns the entire capital stock of the 
State institution and where officers as 
directors are 


well as 


practically the same. The banks 


and trust companies which come under this 
classification are the First National Bank and 
its allied First Trust & Savings Bank, the 


Continental & Commercial National Bank and 
the allied Continental & Commercial Trust & 
Savings Bank and Hibernian Banking Asso- 
ciation and the Fort Dearborn National and 


Fort Dearborn Trust & Savings Bank. 
Chicago bankers will lend the weight of their 
influence to secure certain 
tions in the 
the Clayton 


modifica- 
clause of 


Suggeste d 
“interlocking directorate” 


Act : 





It is 


The facts have been 








| 
Status of Chicago Banks and Trust 
Companies 
The aggregate deposits of the National and 
State banks of Chicago at the close of busi 
ness, November toth, amounted to $1,128,805,143 
These are tl irgest figures ever given in al 
official statement to the State and Natior 
Banking Departments Compared with 
previous statement, under date of September 
23, 1915, the gain in deposits is $18,113,261 
The First National Bank led in | nt 
gain in deposits, reporting $8,500,000 more than 
at the time of the previous call; the 
nental and Commercial National Bank gained 
$7,000,000; the Merchants Loan, $6,600,001 
Central Trust, $5,800,000, and the First Trust { 
and Union Trust gained $2,000,000 each 
Total loans were $764,587,310, an increase 
$39,042,235, compared with the preceding call 
Cash resources were $400,543,664, an increas 
of $6,627,572 over figures of the former call " 


Referring to the possibilities of healthful ex 


pansion in domestic business Mr. Charles G 


Dawes, president of the Central Trust Com 
pany of Illinois says that it should be our 
present and greatest concern to take advan- 


tage of home trade opportunities. 
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Gains by Illinois Trust and Savings Bank Chicago Brevities 
The last official statement of the Illinois President George M. Reynolds of the Conti- 
Trust & Savings Bank of Chicago shows ag- nental and Commercial National Bank is 
gregate resources of $119,557,726, including quoted to the effect that the demand for re- 
loans of $65,234,107, cash and exchange $31,- discounts and for money from interior points 
300,792 and stocks and bonds $23,022,825. 1S increasing which will necessitate the draw- 
Aggregate deposits are $102,587,213 including ing down of balances on deposit in New York 
demand deposits of $47,430,347 and time de- with the probability of higher rates for money. 
posits $55,147,866. The capital stock is The Illinois Trust & Savings Bank in asso- 
$5,01 10,000, surplus fund $10,000,000 and und:i- ciation with William Morris Imbrie & Com- 
vided profits $685,512. pany, is offering $3,250,000 Southern Public 
\nnouncement has been made of the election Utilities Company, first and refunding mort- 
of Morris Berger as assistant secretary of the gage 5 per cent. gold bonds, dated July 1, 1913 
(llinois Trust & Savings Bank. Mr. Berger and due July 1, 1943. The unsold balance is 
has been connected with the Illinois Trust for Offered to investors at 95/2 and accrued inter- 
the past twenty-six years. est to yield about 5.30 per cent. The Farmers’ 
Loan & Trust Company of New York is 

: trustee. 

Northern Trust Company Statement George M. Reynolds, president of the Conti- 
Substantial gains are reflected in the latest nental & Commercial National Bank has been 
fhcial report of financial condition rendered unanimously re-elected Class A director of the 

by the Northern Trust Company. Resources Federal Reserve Bank of Chicago for a term 
aggregate $37,337,477, embracing time, demand f three years \. H. Vogel of Milwaukee 
other loans, bonds and stocks of $25,408,- was re-elected as Class B director for three 
605, and cash resources of $10,436,171, includ- years 
ing amounts due from banks, cash on hand and 
checks for clearings. The deposits of the CONNECTICUT: Wa ttincrorp.—The Wal- 
Northern Trust Company aggregate $32,168,401 lingford Trust Company is completing organi- 
\ vith capital stock of $2,000,000, surplus of cation with a capital of $40,000 and will open 
$1,500,000 and undivided profits of $1,235,060 for business ut January I, 1916 
co 0 CHICAGO TRUST COM IES 
Surplus and 
‘ Undivided Book 
Capital Profits Deposits Value Bid Asked 
Central Trust Co. ...... weececcscccceses + $4,000,000 $1.663,043 $42,951,385 137 218 221 
Chicago Savings Bank & Trust Co........... 1,000,000 325,929 7,612,402 129 140 142 
Citisens Trust & Savings.<.................. 50,000 26,677 632,102 152 205 
*Continental & Commercial Trust & Savings... 3,000,000 1,863,764 30,504,032 162 
Berovers rust & SAVINGS... 2... cccvccccecces 250,000 252,263 3,888,192 200 305 
PIPER EUG Ot OOUEOOE, occ cccccccacdavescves 5,000,000 5,494,838 61,071,652 210 
Franklin Trust & Savings................... 300,000 165,826 1,388,644 155 150 160 
Guarantee Trust & Savings.................. 200,000 70,179 538,37 35 135 140 
Ore 1,500,000 2,981,119 23,337,696 298 500 
tHibernian Banking Association............. 2,000,000 1,464,187 27,659,43 173 
ee OO ee 8 300,000 65.000 4,605,342 139 180 190 
Illinois Trust & Savings.............. ......- 5,000,000 10,644,141 99,162,743 313 470 480 
Kenwood Trust & Savings anak eater a ae 200,000 149,896 2,172,815 175 180 188 
Lake View Trust & Savings................. 300,000 142,125 2,472,155 135 175 185 
Market Trust & Savings.................0:. 200,000 33,219 418,787 116 100 
{ Mercantile Trust & Savings............. ... 250,000 63,105 1,602,019 125 150 155 
Merchants Loan & Trust Co................. 3,000,000 7,803,242 67,317,780 360 435 445 
Michigan Av. Trust & Savings........... 200,000 69,786 1,441,816 135 105 115 
Mid-City Trust & Savings................... 500,000 152,244 2,694,03 130 180 195 
ES ee ae 2,000,000 2,711,912 31,748,980 235 264 27: 
Northwestern Trust & Savings............... 300,000 154,757 4,522,818 151 265 270 
People’s Trust & Savings.................... 500,000 280,649 7,491,577 156 280 290 
‘ Pullman Trust & Savings..................- 300,000 346,923 3,835,27 215 200 
Sheridan Trust & Savings.................-- 200,000 55,208 1,740,591 128 160 165 
Standard Trust & Savings................... 1,000,000 193,697 6,048,109 145 158 160 
Bente bank of Chicaeo............cccccsevce 1,500,000 3,352,456 26,768,236 323 400 405 
Stockmen’s Trust & Savings................. 200,000 78,389 1,183,065 139 140 150 
Union Trust Co...........cccccccccevcesces 1,200,000 1,757,917 21,648,246 246 300 
West Side Trust & Savings.................. 400,000 142,227 $443,053 135 300 350 
Woodlawn Trust & Savings.................- 200,000 158,358 1,930,789 179 220 226 


* ° . a . - — 
Stock owned by Continental & Commercial National Bank. +Stock owned by First National Bank. 
Stock owned by Continental & Commercial National Bank. Corrected by F. M. Zeiler & Co. 
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St. Louis 


Missouri Heeds Cry for ‘** Fair Play ’’ Toward 





Railroads 
Miss uri was ne f the first states ft 
the lly manuf S¢ e! 
es S "4 t 5 h 
= : s + 5 * SS 
es ) : . : s Lae 
aN ~ | garch the ontire United 
i sishdiees Gel lea . thie . | States and you will find but ‘ 
ceatiie talied tian Riteecees Biehlitn i, “———“ eightoon Trust Companies wi 
( S Capital and Surplus of ten million 
he dollars ($10,000,000.00) or over 
rsh . “ : The St.Louis Union Trust Company 
S eel —the Oldest Trust Company in 
in average gain of approximately 5 pe! Miescarrt 3 ¥ the eis 
ie eee ee oe a” a Missouri-is one of the eighteen 


In estimating the strongth of afi 

nancial institution tho amount of 
Gpital and Surplus must be consid 
ered.as every cont of this money 


signines (which bek NYs to the stockholders) 


nge of heart is for the protection of the patrons 
Onlv a few grap! cures are needed of the institutior 
\t the present time 26,000 mile St.Louis Union Trust © | 
re ; ere hands representing Ow ,/ CQmpany in Missour 
] t Sax77.500.000 [hat banks Fourth and Locust 


St. Louis as a Home of Savings ’ 


mm 


— 
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BALTIMORE 
Invites you to call or write regarding reciprocal business 
FAVORABLE TERMS WILL BE MADE FOR ACTIVE AND RESERVE ACCOUNTS 
Considerate Treatment Your Collections Desired Excellent Service 
' 
‘* Experiences of an Executor’’ St. Louis Brevities 

(ne tl n s o P val 4 > | uls 
temporary. trus San Fra Ra yn- 
slet issued by the Missis t its stees 
I ntitled “Exp es I Phe S tme v g trus sist Of 
represents a f ad Festus J. Wad sss ss 4 “Mees 
t S 1 narrative tf n M W Sabin ard P ssel Fred W Allen 
McChesnev Martin w 9 George W. Davidson, James Spe Fred- 

sident of the company Fede erick Sti . all of New York 
serve Agent of the Fed B Frank O. Watts, president | 1 Na- 
St. Louis hese articles ed A B has cen ea . \ 
ecut numbet =e GI up 2 t e ede Res Bank 

ng p n sued Ficasee ee ae term of ree years 

j Valley Trust Company and present pen 1 Friends of Isaac H. Orr, vice-president and 


ng trust company services is cleverly 1n- Be clatetcas 


‘ 
' voven. Practically er) se of the s 
ject of executorship is touched upon in th Four Million Deposit Gain by Commerce 
urs conversations, many of them taker Trust Company of Kansas City 


tral incider 11 f hi ' ’ c ] . 

actual incidents. Copies tnis I luring twelve months, from October 31, 1914, 
Ve Klet are t h taine trot the t \ ember » Tors. the deposits t the "om- 
depat Mississippi Valley merce Trust Company of Kansas City, Mo., in- 
st ( any ec S1O,.751,040 514,460,425 with an 
eas 9 ime surplus and 
di D7 12 i2 99033,0185 

\f 1] : 
LISSIS 1) a ¢ ( y ft 
r S Se ICval< 
S lat TY . - 
date N I 0 $16.000.246 ding S ( cdis nts tT 

52 , ‘ 

~ va) ly -_ ] > lor 
$28,144,202 wv | i: S- 108.2 s and s $2,366,023, demand 
" ray t S 00.000 S S ‘ 500.00 ins ST.oo 7 S ont ¢ inge 

( S ST. 770.874 Be £oe TES 
ie ‘ a 


LATEST STATEMENTS OF ST.LOUIS TRUST COMPANIES 


NAME Surplus and Par Book 
Capita! Profits Deposits Value Div. Value {Bid Asked 





American Trust Co.......... $1,000,000 $236.0388 $5,529,435 100 .... 124 ... 
Broadway Savings & Trust Co... 100,000 89,355 791,734 100 8% 189 165 
4 Farmers’ & Merchants’ Trust Co 100,000 88,510 1,336,385 100 5% 189 200 
Jefferson-Gravois Trust Co...... 100,000 21,659 857, 100 49, 3223 115 125 
Mercantile Trust Co............ 3,000,000 7,055,039 27,117.911 100 18% 335 34 345 
Mississippi Valley Trust Co...... 3,000,000 5,474,228 17,585,065 100 16% 282 285 
Mortgage Trust Co.* oS ares 500,000 164,452 eee are 100 5% 133 125 135 
| St. Louis-Union Trust Co.*...... 5,000,000 6,129,058 .. ane 100 16% 223 340 343 
Title Guaranty Trust Co.*....... 1,000,000 1,179.178 ....... 100 oo» 218 106. 125 
Trust Co. of St. Louis County... 133,600 126,758 374,002 50 8% 97 140% 160% 
West St. Louis Trust Co...... . 100,000 32,938 516,529 100 5% 133 115 125 


tAll quotations as of Nov. 5, 1915. Statements as of Sept. 2, 1915, except marked.* 
Corrected by A. G. Edwards & Sons, 410-412 Olive St., St. Louis, and 1 Wall St., New York 
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Pittsburgh 


> Pec tal Corre Sp nde nce 
Trust Company Growth Reflects Industrial 
Expansion 
An increase of $31,000,000 in deposits during 
the past twelve months, of which $9,000,000 
was reported since September 7th is the note 


worthy record made by trust companies of this 





city. These gains may be properly attributed 
to the remarkable activity in the Allegheny 
steel and other industries. They also serve to 
illustrate the importance of trust company fa- 
cilities in a community like Pittsburgh t is 


significant, moreover, that trust companies hav: 
been experiencing exceptional growth not onl) 
in the volume of deposits but in the opera- 
tions of their various other departments, par- 
ticularly the trust rasa magaaes This is largely 
due to the enlightening publicity campaigns 
conducted by 


the trust companies in acquainting 
the public with the advantages of the corporate 
trustee as compared with the practice of em- 
ploying individuals as trustees, executors, ad- 
ministrators, etc. Likewise the trust companies 
perform invaluable escrow and fiduciary serv- 
ices for corporations large and small 
Aggregate depbdsits of all the National banks, 
State | 


amount to $4609,000,000, a figure never before 


banks and trust companies of Pittsburgh 


reached in local banking annals. Of this total 
the trust companies report $138,865,119, the Na- 
tional banks $223,386,645 and the State banks 
$107,.479,905. The profitable character of trust 
company operations is shown by a comparison 





of surplus and undivided profits, the trust com- 
panies showing $50,156,771, the National banks 
$23,906,635 and State banks $9,772,622. The 


trust companies have combined capital of 


$21,903,600, and National banks $28,350,000 


Combined Resources of the ‘‘People’s Group’”’ 


The aggregate resources of the Safe De- 
posit & Trust Company and the allied People’s 
National Bank and People’s Savings Bank of 
Fittsburgh, nithtine trust funds, reach the 
impressive figure of $70,235,712, according to 
the last official statements as of November toth 
and 11th, respectively. The Safe Deposit & 
Trust Company reports resources of $9,900,376, 
with capital of $3,000,000, surplus fund $6 500,- 
ooo and undivided profits of $110,859. Total 
trust funds amount to $35,272,965 and corporate 
trusts $26,300,300. The People’s National Bank 
reports total resources of $22,393,603 and th 
People’s Savings Bank $11,659,766. 

The East Pittsburgh Savings Trust Com- 
pany reports total resources of $1,771,017, with 
Ceposits of $1,506,621. 





FIDELITY 
TITLE AND TRUST 
COMPANY 


341-343 Fourth Avenue 
PITTSBURGH, PA. 


Capital, Surplus and Undivided Profits 


$7,750,000.00 








Interest paid on deposits 
Loans on approved collateral 
Acts in all Trust Capacities 
Safe Deposit Boxes for Rent 





Pittsburgh Brevities 


[The Union Trust Company of this city re- 
ported under date of November 11th deposits 
of $58,660,182, an iner ; ‘ 


ease iT 90, 304,01 0, as 
compared witl th Septembe r as IOITS rep rt 
and of nearly $21,000,000 as compared witl 


Novembe 


Pittsburgh bank clearings in November es 


tablished a new high record for that montl 
The total was $240,067,948, an increass 
more than $48,000,000 over the sam I 
ast ye 
An increas f about S$o00.,000 is shown 
the last official report of the Dollar Savings & } 
Trust Company of Pittsburgh. 
Stockholders of the Apollo Trust Company 
Apollo, Pa., recently received checks for a 
IC per cent. dividend. This included the . 
lar quarterly dividend of 3 per cent., an extra 


dividend of 2 per cent. and a special dividend 
of 5 per cent., all declared out of the pr 

for the quarter ended November 30, 1915. After 
deducting this dividend amounting to $12,500, 
the undivided profits of this prosperous com- 
pany exceed $25,000, its combined capital, sur- 


plus and profits now totaling over $275,000 
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OF SERVICE 


Mercantile Trust & Deposit Company 


OF BALTIMORE 


Capital, Surplus, and Undivided Profits, $4,695,402 


Largest capital and surplus of any financial institution in Maryland, or any Southern State. 


We offer our services in any or all of the capacities properly exercised by Trust Companies, 
and will give the most careful attention and the benefit of our long experience to all matters 





A. H. S. POST, President 





{ 
30th YEAR 
{ entrusted to our care. 
FRED G. BOYCE, Jr., Vice-President 
Balti 
Increasing Demand for Money 
Baltimore, in common with other business 
and financial centers, has been surfeited with 
surplus funds while rates for money have pre- 
vailed at abnormally low levels. If the experi- 
neces of the past few weeks may be ‘epted 
s evidence there is good reason to expect 
satisfactory returns. Business in this 
city 1s expanding at a most promising rat 
\lthough orders for munitions and _ supplies 
‘ warring nations in Europe have been an 


factor it is gratify be able to 


to 
What is 


ing to De 


activities domestic demand to 


| gree. most significant 1s 
} new capital is being required for construc- 
tion of extensions and for legitimate new 
enterprises which have been held back by gen- 
eral uncertainty and lack of confidence: In- 

vestment capital is also reappearing in | 
All 
situation 
| m 


volume than for several years past. 
promising 
reflected 
conducted 


features in the local 
the larger 
by banks and trust 
addition to the last 

5 per 
Fidelity 


lend 


are 
in businesfs 
companies. 


volume 


In dividend 
f directors of the 
l divi- 


un- 


semi-annual 
cent. declared by the 
Trust 
of 5 per cent. was distril 


divided pronts 


Company an _ additiona 


yuted fr 





. —- 


3 CONDITION 


OF BALTIMORE TRUST COMPANIES 


Where Trust Companies Excel 


It an interesting development that trust 
companies are becoming deservedly and in- 


S 7 
creasingly 


and trustees under will as administrators 
other The practice 


of entrusting estates to individuals has almost 


popular in being appointed as execu- 
tors 
in 


and fiduciary capacities. 


disappeared because of the excellent reputa- 
tion acquired by local trust companies in the 
economical management of estates and in con- 


serving and increasing the value of 


The appointment of 
Trust & Deposit Company as executor and 
trustee of the William Wal- 
lace Spence bears a special significance. He 
of the founders of the Mercantile 
Trust & Deposit Company and during the last 
thirty years of his life he the institution 
which he fostered grow from small beginning 


until today 


property. 


1 
the 


recent Mercantile 


estate of the late 
Was one 


Saw 


has the largest capital and sur- 


plus of any financial institution in Maryland 
or any southern State. Mr. Spence died at the 
age of 100 and continued his interest in the 
affairs of the company as a director 


The Central Trust Company of Frederick, 
Md., € liabilities 
of the Trust Company, which 
deposits unting to $152,000. 


assets 





has taken « and 


Fre de Tl 





am 


Surplus and 


Undivided Profiits Deposits An. 

Capital Nov. 10, 1915 Nov. 10, 1915 Par Bid Ask Div. 

OS at ho $1,000,000 $2,139,631.14 $5,694,602.42 60 142 143 16% 
| ESSE 300,000 69,142.15 1,109,967.61 25 30 35 5% 
1 Continental Trust Co............. 1,350,000 1,469,705.07 5,571,993.40 100 162144165 12% 
mommnme Prast Oo... ..<..<scceces 1,000,000 139,250.66  4,783,254.56 25 33 36 oo 

eT © 1,000,000 1,254,430.18 11,263,207.75 100 290 305 10% 

Baaryinnd Lrust Co... .....cccccoss 1,000,000 220,606.45 3,158,678.47 100 112 114 6% 

Mercantile Trust & Deposit Co.... 1,500,000 3.274,687.81 15,906,674.64 60 222 225 12ex3 

Safe Deposit & Trust Co.......... 600,000 2,652,348.00 11,632,403.25 100 650 ... 20% 

Security Storage & Trust Co....... 200,000 100 165 170 8% 

Title Guarantee & Trust Co....... 200,000 100 170 8% 

OE a ere 500,000 250,497.60 3,058,381.30 50 7 754% 8% 


Revised by Hambleton & Co., Bankers, Baltimore. 
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Cleveland 





ENCINEER 







FURNISHER 





DECORATOR 

Clevelar not ily may St ot la ng th 

rgest per capita ; 4 igs deposits l jus THE HOGGSON | 

fears stars parngrc bes BUILDING METHOD |, 
ias ner rand sperit le! S L« 

ra ustle oe “et > \ Single Contract and a guaranteed limit | 

; iy ¥ . 1 of cost for a¢ ymplete building operati n. 
ig trus companies and KS Ville ru ' 
TWette far 24-4) > L- 
shes a true index of capacity product sbéisi: j ae | 


HOGGSON BROTHERS 


—_ 


485 Fifth Avenue, New York 


i} 

1 and retail house ith every 1 hand 1 

i asemail ae ee a" NEW Y¥ k BOSTON NEW BH ae | 
employe Wecember bank clearings are mak CHICAGO ATLANTA } 
ing all previous figures seem small by com : —————_—— 
parison Clearings for November _ totaled Cleveland Brevities 
$155,547.334. an increase of 77 per cent. ove! Phat the: RRR eR ae aes ne 
the same month last year N ther 1) ex : fe 4 ; ediar 








g Ss « 
ccounts in son measure t01 é 1 St nd da d sunshin« 0) ( 
~ ws <¢ Tr tionat ra st 
I \ argc ve port Nat 2 < eve waves f ; os { he {; ( 
and Although the local clearings now em ine oe a reminder that natriotiem * 
hrac thea i¢ i f trust comnaniec hil were - . 
ace Tilt tem I rust companie wi wel be reserve C lv in these ‘ 
Pee me , baech: een’ fl wane h : 
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TRUST COMPANIES 
Los Angeles ae . 
Under Supervision of Federal Government 


Acceptances Safeguarded Under California 


oper AMERICAN SECURITY 

Ph Pe & TRUST CO. 

xtens . of investments by banks WASHINGTON, D. C. 

illiams, in his recent Capital & Surplus, $5,000,000 
Assets, over - $14,000,000 


e for Security National Bank 
allt of Los Angeles 


Handsome Gains by International Trust 
, : evel Company of Denver 


Los Angeles Brevities £9027 IIID . 
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605 TRUST COMPANIES 


New Oriecans 


Special Correspondence 
Scientific Marketing and Financing of 
Cotton Crops 
There is every indication that the experi- 
ences growing out of the European war may 


result in bringing about fundamental and far- 
reaching changes in the handling of the crop 
situation in the South. This was demonstrated 


at the recent conference of Cotton State bank 


ers held in this city which was attended by 
bankers from all the cotton growing States 
The conference resolved itself into a perma- 
nent organization which promises to effect ma- 
terial changes in the marketing, warehousing 





represents, more- 
over, a consolidation of the State bankers’ as- 
sociations of the principal southern States and 


ration of the authorities 





as of the Federal Re- 
serve banking agencies. 
1h oP ae ] ~] ele, } +} ’ 
[The war has clearly emphasized the fact 


that the South has suffered in the past be- 


cause of the lack of diversification of crops 
and because cotton growers adhered to the 
mistaken policy of putting “all their eggs in 
one basket.” During the past season there 
has been a healthful reduction of acreage 


greater economy in the use of fertilizers and 
crops have been diversified in the direction of 
During the past year there has 


al 1 : ine A cere 4 ¢ —_ 
also been a great development of standard 
warehouse facilities. Several hundred new 
warehouses, meeting all requirements to render 


warehouse receipts promptly negotiable, hav 





been constructed In this c a great system 
of dock warehouse facilities is nearing com- 


1 


pletion [he work of co-ordinating terminal 
and shipping facilities, of building modern, fire- 
Lh 


proof warehouses and of other kindred im- 


vernents, now in progress in this city, call 
iture of $120,000.000 

The significance of this movement for ade- 
lat the 
South is preparing to reorganize the entire 
method of handling and storing cotton. In- 
stead of deluging the markets with the entire 
crop yields during the months of October and 


, 
quate warehouse storage capacity is t 


November as heretofore, resulting in ruinous 
price competition and stimulating speculative 
activities, the crops will be marketed so as to 
cover a period of twelve months. The confer- 
ence in this city devoted itself to perfecting 
plans for properly financing cotton growers so 
that they will not be compelled to throw their 
crops upon the market. The bankers, through 
their county and district committees, will also 
enforce the requirement that credit shall be 


granted only where farmers agree a portion of 
their acreage to raising foodstuffs so as 
bring about more independence in solving liv- 
ing problems Resolutions were adopted 
toward this end. The Federal authorities also 
promised their earnest co-operation to encour- 


age more scientific and economical methods in 


raising cotton and food staples. The Cotton 
States ( nrerence will be contr illed by a 

tral council, including vice-chairmen from each 
cotton State, the presidents of State bankers’ 


Providing Credit to Develop the Sisal 
Industry and South American Trade 


The Pan-American Commission Corp 





r 
which has been chartered in Louisiana t 
$20,000,000 capital to engage in the mm«¢ 
and finan development of Central and 5S 
\merica, oun its activities with art 
ments to finance the Commission Q 
rie 

(,overnn t ot created ot 
Yucatan M to prot e sis dust 
| P 
tnere i nt! ( x 

: , 
to the ( S idora a CI 
rar * 
ft S$50,00K ‘ er a period of five 5 
: : 

an is t secured by ware s ect 
ssued S orass s red » £ Ur 
States ( s are to be on sis 
per ent ¢ marke ) f thea eamm 


New Orleans Brevities 


The Hibernia Bank & Trust Company 


city has installed a modern bookkeeping ma- 
chine svstem and all books will be kept by the 
new method 

The Hibernia Bank and Trust Compa 
purchased a bond issue of $170,000, which is 
half the cost f a new elevator t | n- 


structed for the grain firm of John Gil 
bons 


SCOTTDALI 
trust company with a capital of $125,000 is be- 
ing organized to take over the private banking 
business heretofore operated by the Stauffer 


Estate under t name of the Scottdale Bank 
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TRUST COMPANIES 


REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


UBLISHER’S NOTICE: This directory is published each month for the benefit of trust 
companies, banks, corporations, executors, administrators, transfer and register agents 
who require legal representation in different cities or localities. 


DISTRICT OF COLUMBIA. 
Washington. 


TUCKER, KENYON & MACFARLAND, 
Attorneys-at-Law 

Suite 901 Evans Building, Washington, D. C. 

Members of firm: Charles Cowles Tucker, 
(official reporter Court of Appeals, D. C.) 
J. Miller Kenyon and Henry B. F. MacFar- 
land, late Commissioner of the District of 
Columbia. Attorneys for R. G. Dun and 
Company. Refer to American Security and 
Trust Company; Riggs National Bank or any 
local Trust Company or National Bank. 


LOUISIANA. 


New Orleans. 
FARRAR, JONAS, KRUTTSCHNITT & 
GOLDBERG. 

Address: Suite 114, Hibernia Bank Bldg., 
New Orleans, La. Cable address: “Criterion. 
Counsel for The Hibernia Bank and Trust 
Company of New Orleans. 








” 


MARYLAND 


Baltimore. 


GANS & HAMAN, 
Counsellors-at-Law, 
1137-59 Calvert Building. 

Members of firm: Edgar H. Gans, B. How- 
ard Haman, Veron Cook, W. Calvin Ches- 
nut, Charles Markell; Associates, John P 
Horsey, J. Morfit Mullen, Henry Parr Hyn- 
son, Jr., Enos S. Stockbridge. London office, 
1 Great Winchester Street, E. C. Cable ad- 
dress “Namah.” Refer to The Baltimore 
Trust Company, Baltimore, Md. 


MICHIGAN. 


Detroit 
BOWEN, DOUGLAS, EAMAN & BARBOUR, 
Attorneys and Counsellors, 
No. 1101-08 Ford Building. 
Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frank D. Eaman, Herbert V. 
Barbour. References: Central Savings Bank, 


Union Trust Company, Detroit Trust Com- 
pany. 





SOUTH CAROLINA 
Columbia 


BARRON, McKAY, FRIERSON & MOFFATT 
Attorneys-at-Law. 
1001-2-3-4-5-6-7 Union National Bank Bldg. 
Columbia, S. C. 

Members of firm: Chas. H. Barron, Doug- 
las McKay, J. Nelson Frierson, Thos. H. 
Moffatt, M. G. McDonald. 

References: H. A. Kahler & Co., 49 Wall 
St., New York; The Pullman Company, Chi- 
cago; Equitable Mortgage and ‘Trust Co., 
Baltimore; Southern Express Company, At- 
lanta, Ga.; Carolina Bond and Mortgage Co., 
Columbia, S. C.; Union National Bank, 
Columbia, S. C.; National Loan and Exchange 
Bank, Columbia, S. C. 


CANADA. 
Toronto 


BLAKE, LASH, ANGLIN & CASSELS, 
Barristers, Solicitors, etc. 
Canadian Bank of Commerce Bldg., Corner 
King and Jordan Streets, Toronto. 
Members of firm: S. H. Blake, K, C.; Z A. 
Lash, K. C.; W. H. Blake, K. C.; A. W. Ang- 
lin, K. C.; T. D. Law, Walter Gow, Muller 
Lash, Glyn Osler, R. C. H. Cassels, George 
H. Cassels, J. F. Lash, Solicitors for: Na- 
tional Trust Company, Ltd., Canadian Bank 
of Commerce, ete. Cable address, “Blakes,” 

Toronto. 


MALONE, MALONE & LONG, 
Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colbourne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.;: A 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company.. 


Montreal. 


McGIBBON, CASGRAIN, MITCHELL & 
CASGRAIN 


CASGRAIN, MITCHELL, HOLT, McDOU- 
GALL, CREELMAN & STAIRS 
Royal Trust Building 
Advocates, Barristers, etc. 

Th. Chase-Casgrain, K. C., Victor E. 
Mitchel], K. C., Charles M. Holt, K. C., A. 
Chase-Casgrain, K. C., Errol M. McDougall, 
John J. Creelman, Gilbert S. Stairs, Pierre F. 

Casgrain. 

Solicitors for the Royal Trust Company, 
United Shoe Machinery Company, American 
Locomotive Company, the United Kingdom 
Mutual Steamship Assurance Association, 
Limited, Canadian Consolidated Rubber Com- 
pany, Limited, and Ames Holden McCready, 
Limited. 


Correspondents throughout Canada. 
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TRUST COMPANIES 


SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 


COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for collectior 
in their respective cities. 


Birmingham.... 


Baltimore....... 


Battle Creek... 


Detroit 


Kansas City. 


rere 


Cineinnati........... 


Philadelphia.... 


[rs 


ALABAMA 
.Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$500,000. Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for handling 
collections. 


MARYLAND 


(ca First National Bank.-—Capital $1,000,000. Surplus and profits, 


$400,000. Deposits $7,000,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Baltimore and Maryland busi- 
ness if you want prompt and satisfactory returns at reasonable rates 


MICHIGAN 


The Old National Bank. Capital $200,000. Surplus and profits 
$178,000. Deposits $4,000,000. Edwin C. Nichols, President; L. J 
Karcher, Cashier. 


.The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo. 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman 
Cashier Savings Department. 


MISSOURI 


Commerce Trust Company.—Capital, $1,000,000. Surplus and undi- 
vided profits, $1,000,000. W. T. Kemper, President: W.S. McLucas 
Vice-Presitent Richard C. Menof Vice-President Townley 
Culbertson, Vice-President; H. C. Schwitzgebel, Secretary; Jozacl 
Miller ILI, Treasurer. Collections promptly made and remitted for. 
Write us for terms. 


NEW YORK 
.The People’s Bank.—Capital $600,000.00. Surplus and __ profits 
$700,000.00. Deposits $9,000,000.00. A. D. Bissell, President; 
C. R. Huntley, E. H. Hutchinson and E. J. Newell, Vice-Presidents; 


Howard Bissell, Cashier. Send us your Buffalo collections and 
you will receive prompt returns at low rates. 


OHIO 


.The Union Savings Bank and Trust Company.—Capital $1,000,000 
Surplus $2,000,000. J. G. Schmidlapp, Chairman of the Board, and 
C. B. Wright, President. 


PENNSYLVANIA 


......Farmers & Mechanics National Bank.—Organized 1807. Capital 


$2,000,000. Surplus $1,300,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; Edward 8. Lewis Cashier. 


TEXAS 


....Dallas Trust and Savings Bank.—Capital $300,000; surplus and un 


divided profits $215,624; stockholders’ liability $300,000. S. J 
Hay, President; Ernest R. Tennant, Secretary. Special collection 
facilities. 
WASHINGTON 
Northwest Trust and Safe Deposit Co.—Capital $70,000. E. Shor- 
rock, President and Manager; Alexander Myers, Secretary and 
- Treasurer. Special facilities for collections. 











TRUST COMPANIES 


Banks and 
Bankers 


The Mercantile National Bank 
of Saint Louis invites the Saint 
Louis account of Banks and 
Bankers in all parts of the United 
States, and especially those of 
the Great Southwest. 


We offer interest on balances, 
extensive par service and give 
intelligent attention to all busi- 
ness entrusted to us. 


Our policy is a liberal, yet con- 


servative one, and we grant 


every accommodation consistent 
with sound banking methods. 


Write us for further information. 


MERCANTILE 
NATIONAL BANK 


SAINT LOUIS, MISSOURI 
Capital & Surplus, $2,000,000 


FESTUS J. WADE, 
President 


EDWARD BUDER, 
Cashier 


We Invite 
Correspondence 


by those who contemplate mak- 
ing changes or opening new 


accounts. 


The conduct of the Mercantile 
Trust Company has been marked 
by the principles of sound bank- 
ing and the reputation for con- 
servatism and strength has won 
for it the confidence of the public 


to an unusual degree. 


We are prepared to care for 
Banks and 


Bankers, Manufacturers, Firms, 


the accounts of 


Corporations and Individuals. 


MERCANTILE 
TRUST COMPANY 


SAINT LOUIS 


Capital & Surplus, $9,500,000 





FESTUS J. WADE, 
President 


EDWARD BUDER, 


Treasurer 











TRUST COMPANIES 


CHARTERED 1853 


United States Trust Company 
of New York 


45-47 WALL STREET 


Capital - - +=  $2,000,000.00 
Surplus and Undivided Profits - 14,178,094.82 


THE COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, GUARDIAN, 
DEPOSITARY OF COURT MONEYS, and in other recognized trust capacities. 


It allows interest at current rates on deposits, and holds, manages and invests money, securities 
and other property, real or personal, for individuals, estates and corporations. 


EDWARD W. SHELDON, President WILLIAM M. KINGSLEY, Vice-President 
WILFRED J. WORCESTER, WILLIAMSON PELL, CHARLES A. EDWARDS, 
Secretary Assistant Secretary 2d Assistant Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of Board 

WM. ROCKEFELLER OGDEN MILLS 
FRANK LYMAN EDWARD W. SHELDON EGERTON L. WINTHROP 
JAMES gitroe AN CHAUNCEY KEEP CORNELIUS N. BLISS, Jr. 
JOHN J. ELPS GEORGE L. RIVES HENRY W. De FOREST 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LYMAN J. GAGE WILLIAM M. KINGSLEY CHARLES FREDERICK HOFFMAN 
PAYNE WHITNEY WILLIAM STEWART TOD WILLIAM SLOANE 


CENTRAL TRUST COMPANY 


OF NEW YORK 
54 WALL STREET 


BRANCH: FORTY-SECOND STREET AND MADISON AVE. 
Capital, Surplus and Undivided Profits over $19,000,000 


Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgage. 





TRUST COMPANIES 


PLILE CLS Be cocistion 
wp LST COPE 


iest adel money.” 
ma your Bank > 


Nr ees 


from painting by Thos. N. Wrenn. 











TRUST COMPANIES 


CAPITAL, $4,000,000 
The Solicits Deposits of Firms, Corporations 


and Individuals. 


R [ INTEREST ALLOWED. 


Is fully equipped to handle all 
business pertaining to a Trust 


Estate Company, in its Banking, Trust, 
Real Estate and Safe Deposit 
Departments. 


] rust GEORGE H.EARLE, Jr., Pres. EDW.S. BUCKLEY, Jr., Treas 
S. F. HOUSTON, Vice-Pres. WM. R. PHILLER, Sec’y. 
of 


JOHN A. McCARTHY, Trust Officer. 


DIRECTORS 
George H. Earle, Jr. Samuel F. Houston R. Dale Benson 
Edward P. Borden William A. Patton Bayard Henry 
. ‘s Frank C. Roberts Richard Y. Cook August B. Loeb 
Philadelphia James F. Sullivan J. Levering Jones John Gribbel 
Cyrus H. K. Curtis George Woodward Louis J. Kolb 


Our Service to Investors, 


whether trust company, corpora- 
tion, or individual, is unexcelled 
in offering 


6% Real Estate First 
Mortgage Loans 


secured by improved properties 
in Kansas City, Missouri, or agri- 
eultural farm lands in Missouri, 
Kansas, Oklahoma and Black Wax 
district of Central Texas. 

Such Securities, for not more 
than 40¢ to 504 of the cash value 
of the real estate, are rarely sub- 
ject to fluctuation. 














Service and Safety 









ERFECT safety and the 
best service go hand in 
hand with us. A conserva- 
tive policy has never been 
sacrificed for passing ad- 
vantages, and the careful 
business man_ recognizes 
that such a system is the 
rock upon which a strong 





















banking institution is reared. 


CAPITAL AND SURPLUS 
$4,000,000.00 


THE GUAR DIAN 


SAVINGS anv TRUST COMPANY 
Cleveland, Ohio. 










Send for booklet “Z"’ 






Commerce Trust Co., 
KANSAS CITY, MO. 












Capital One Million Dollars 





TRUST COMPANIES 





UNITED STATES 
MONIGAGE & TRUST 
COMPANY 


NEW YORK 


Statement, June 30, 


N. Y. City and State Bonds 


Securities due, one to five years . 


Other Bonds and Stocks 

Time Loans .. . 

Bills, Notes and Accepta unces 
Purchased. . 

Demand Loans and Loans due 
in thirty days. 

Cash on Hand and in Bank 

Clearing House Exchanges 

Foreign Exchange 

Advances to [rusts . 

Mort gages 

Real Estate 

Accrued Interest Receivable 


Capital 

Surplus 

Undivided Profits 
Reserve for Taxes, etc. 
Deposits 

Treasurer's Checks 
Mortgage Trust Bonds . 
Accrued Interest Payable 


OFFICES 


55 Cedar Street 
125th St. at 8th Ave. 


Broadway at 73d St. 


1915 


$5,45 1,354.55 
4,746,525.31 
9,229,138.34 

10,61 1,286.41 


7,799,122.72 


13,410,203.39 
18,417,903.14 
9,643,027.5 1 
89,317.74 
300.00 
8,826,415.90 
17,007.99 
992,793.22 


$84,834,396.22 


$2,000,000.00 
4,000,000.00 
219,451.75 
449,325.51 
68,124,207.48 
1 824,646.19 
8,01 7,300.00 
199,465.29 


$84,834,396.22 


















TRUST COMPANIES 


BOSTON SAFE DEPOSIT AND | | 
TRUST COMPANY 


100 Franklin Street 
BOS’TON, MASS. 





IN ACTIVE BUSINESS SINCE 1875 
Capital, $1,000,000 Surplus, $2,000,000 


HIS Company offers every modern 

facility to its patrons. Accounts 

solicited and interest paid on deposits 
subject to check. 





OFFICERS 


CHARLES E. ROGERSON, P EDWARD E. STEVENS, Asst. 1 
JAMES LONGLEY, Vice-President ROLAND E. CHAFEY, Asst 
WILLIAM C. WILLIAMS, Vice-President. HERBERT D. HEATHFIELD, § iT} 
GEORGE E. GOODSPEED, Treasurer FRANCIS J. BURRAGE, Asst. Secretary 


MARVIN SPRAGUE, Trust Officer 
WILLARD T. CARLETON, Asst. 7 Officer 
WILLIAM E. NUTTING, Mar Safe Deposit Department 
EDWARD ( BURRAGI \ tant Manager 


iF 








Commercial Trust Company 


PHILADELPHIA 


CAPITAL $1,000,000 SURPLUS $1,500,000 


FTHOMAS DeWITT CUYLI 
JOHN H. MASON, Vice-President ( P. LINEAWEAVER, Vice-Pres 
H. W. STEHFEST, Treasurer SAMUI] \. CROZER, Secretary 
MARK WILLCOX, Assistant Tre irer HEN C. GIBSON, Assistant Secret 












DIRECTORS 


Charlton Yart Robert C. Drayt lohn H. M 
Ww um M. I John P. Crozer John Cadw 
E. W. Cla Howard 8. Gral Clement B. N 
L. E. Johnsor . Harry A. Berwit Seward Pr 


Acts as Executor, Administrator, Trustee and Guardian 





TRUST COMPANIES Vii 



























Statement of Condition at Commencement of Business, June 24, 1915 


SA 


62.54 


Resources 
| sand Di int $37,0175¢ 
Customers’ Liability under Letters of Credit 2, 961,769.00 
| ek 


) } ] | at ) ) ) 
9OndCS ana Mor es Y,20 23.20 


+~ - —— 


Due from Banks and Bankers 915,910,417.77 


Cash and Checks for Clearing House 8,922,319.86 24,832, 737.63 
$74,549,997 .A¢ 


Liabilities 
Capital Stock S33 000,000.00 


Surplus Fund 7,.000,000.60 


Undivided Profit $29,519.05 
Reserved for Accr | Interest and xes 62,592.90 
Liability under Letters of Credit 2,961,769.00 


Deposits 60,696,316.51 


974,549, 997.46 


DEPARTMENTS 


Commercial—Savings—Trust—Bond 
Farm Loan—Foreign Exchange 


DIRECTORS 

nt Re CYRUS H. MceCORMICK, President Inter 

1 cl r I natior Harvester Company 

ENOS M. BARTON, ( man B 1 SEYMOUR MORRIS, Trustee L. Z. Leiter 
Directors Western | t ( par Estate 

CLARENCI 4. BURLEY Attorney nd JOHN 8S. RUNNELLS, President Pu 
Capitalist Company 

HENRY P. CROWELI President Q er EDWARD L. RYERSON, Chairman Board 
5 et i, ee { Directors Joseph T. Ryerson & Sor 

WILLIAM A. GARDNER, P nt ¢ g JOHN G. SHEDD, President Marshall Fie 
& Northwestern R Companys & Company 

EDMUND D. HULB I \ > ent ORSON SMITH, President 

CHAUNCEY KEEP, T tee Mars Fi ALBERT A. SPRAGUE, II, Vice-Pres 
Estate Sprague, Warner & (¢ nrnan 

MOSES J. WENTWORTH, ¢ 


OFFICERS 
ORSON SMITH, President JOHN J. GEDDES, Assistant Cashier 
EDMUND D. HULBERT, \ Pr t LEON L. LOEHR, Secretary and Trust Off 
FRANK G. NELSON, \ President 4. LEONARD JOHNSON, Assistant Se 
JOHN E. BLUNT, Jr., V Pres nt F. W. THOMPSON, Mer. Fart 
P.C. PETERSON, Cashier H. G. P. DEANS. Mer. Foreig1 
ESTES Assistant ¢ G. F. HARDIE, Manager Bor 


CHICACO 





TRUST 





COMPANIES 


Semi-Annual Report 






of condition at the close of business, June 30, 1915 


Resources 


Investment Securities 
Loans and Bills Purchased 
Cash on Hand and in 


Banks 


$9,911,940.36 
30,413,934.15 


11,874,339.38 


Accrued Interest Receivable 332,964.66 
Real Estate 63,826.85 
$52,597,005.40 


Liabilities 
Capital 
Surplus and Undivided Pro- 


$2,000,000.00 


fits (earned *6,145,049.24 
Deposits 44, 326,519.07 
Accrued Interest Payable 47,942.09 
Reserves for Taxes and Rent 77,495.00 


$52,597,005.40 























*Less divid 


Three-Year Comparison of Deposits 


July 1, 1913 July 1, 1914 July 1, 1915 
| $19,932,008 $29,383,744 $44,326,519 









Metropolitan Trust Company 


of the City of New York 
George C. Van Tuy] Jr., President 
49 Wall Street 





° ? 
ve _4g| The Mechanics’ Trust Company 
aa OF NEW JERSEY 
BAYONNE, N. J. 
COLLECTIONS—Daily Presentation by Our Messengers on Staten Island 
(Borough of Richmond, New York City) 
JERSEY CITY (Including Greenville HOBOKEN and BAYONNE 
COLLECTIONS FOR AND ACCOUNTS OF BANKS SOLICITED 
Reciprocal Balances Based on Volume of Business 
Organ 


ONLY TRUST COMPANY IN NEW JERSEY THAT CLEARS THROUGH 
THE NEW YORK CLEARING HOUSE 








ized 1886 














direct service to every point in 


NEW ENGLAND 


Send your notes and drafts to 


Absolutely 


No charge for Exchange 
Correspondence Inbited . . 








Dorchester Trust Company 
BOSTON, MASS. 








TRUST COMPANIES 


Ix 

LL Te a a ee A 

5 5 

ae : ! 

— « gmpire CrusiCompany | 

: MAIN OFFICE: . 

: ~ T “, N ‘ T i 

= EQUITABLE BLDG, 120 BROADWAY, NEW YORK : 

: BRANCH OFFICE : 5 

: 580 FIFTH AVENUE, Corner 47th Street : 

: LONDON OFFICE : . 

: 41 THREADNEEDLE STREET, E. C. : 

3 This Company is the Fiscal Agent of the 5 

z State of New York for the sale of 5 

_|| Stock Transfer Tax Stamps 5 
| E OE EEE ane nee ee 








TRUST COMPANIES 





Continental 
and 


Commercial 


Trust and Savings Bank 
Chicago 


The — stock of this bank ($3,000,000) is owned by the stockholders 
of the Continental and Commercial National Bank of Chicago, 
which has total resources of $208,340,278.42. 


Bond Department 
Savings Department 


Trust Department 
Banking Department 


OFFICERS: 


GEORGE M. REYNOLDS - - President 
JOHN JAY ABBOTT.... ....... Vice-President WILLIAM P. KOPI Assistant Secretary 
ARTHUR REYNOLDS : .. Vice-President HENRY C. OLCOTT ...-Mgr. Bond Dept 
CHARLES C. WILLSON.. Cashier ROBERT J. HERCOCK , Assistant Cashier 
FRANK H. JONES... ; . .Secretary ALBERT 8S. MARTIN Assistant Cashie 
DIRECTORS: 

J. OGDEN ARMOUR ROBERT J. DUNHAM ROBERT H. McELWEI GEORGE M,. REYNOLDS 
JOHN C, BLACK B. A. ECKHART JOY MORTON a EX. ROBERTSON 
CHARLES T. BOYNTON WILLIAM V. KELLEY EDWIN A. POTTER “ys ARLES H. THORNE 
WILLIAM J.CHALMERS ROBERT T. LINCOLN ARTHUR REYNOLDS t,ALPH VAN VECHTEN 


DEPOSITS, JANUARY 2nd, 1915, - §25,217,832.85 




















Hawatian Trust 
Company, Ltd. 


Honolulu, Hawaii 


Carries on a General Trust Business; 
Invests and looks after Trust Funds; 
Collects and a Remits Income; Takes 
General Charge o of Personal and Real 
Property at reasonable rates; Has 
Burglar and Fire Proof Vaults for the 
safe keeping of valuables. 

Legally acts as Executor, Trustee 
Guardian, etc. 


THE UNION * 
TRUST GOMPANY 
OF PITTSBURGH. 


ACTS AS EXECUTOR, 
ADMINISTRATOR.GUARDIAN TRUSTEE, 
w= RECEIVER, == 
FISCAL AND TRANSFER AGENT 





|i 


i 
: 
| 
i 
: 
| 
1} 
* AND * 
REGISTRAR OF STOCKS AND BONDS. 


at | a 
- RECEIVES DEPOSITS AND ALLOWS 
INTEREST ON. DAILY BALANCES 
OFFICERS AND DIRECTORS SUBJEGT TO CHECK. 
E.D. TENNEY .... . . President  soxemapemn os ig a 
CH. COOKE . .. . . First View Procdent — a es a 
G. R. CARTER . . . Second Vice-Pre sider t . rT J t T 
- R. GALT . ° ° ° .. Trea isurer and M inager _ vans — 
. H. WALKER - « + . « Assistant Treasurer THIRTY TWO MILLION DOLLARS. 
: ABRAMS ... “= he ee >ecretary Ba: — 
S: G. WII DE R ) : 
H. ATHERTON } Directors 


RK B. ANDERSON 











<< 


| TRUST COMPANIES xi 





The Mississippi Valley 
Publications 


it Le SS. a 


INANCIAL institutions and individua!s interested in financial 
advertising who care to write us for any of our publications 
will find us quite ready to send them. 


Among them may be mentioned 


Our bi-monthly publication, SERVICE. 

Our book, “ Experiences of an Executor,” by William McChesney 
Martin, former Vice-President of this Company, and now 
Chairman of the Federal Reserve Bank of St. Louis. 

Our general pamphlet “Well Secured Bonds,” which is issued 
semi-annually, and our special circulars on special issues. 

Our semi-annual catalog of St. Louis Real Estate for Sale. 

Our Safe Deposit blotter series. 

Our Savings reminders 

And all the various literature which it is customary for us to issue. 


' We believe that co-operation among distinct institutions in the same 
line—an idea which originated with banks and trust companies—is one of the 


best developments in modern business, and we are desirous of doing our part. 


Mississippi Valley Trust Company 
Capital, Surplus and Profits over $8,000,000 
=). Bey s 











TRUST COMPANIES 


ILLINOIS TRUST & SAVINGS BANK 


CHICACO 
a Surplus and Undivided Profits - $15,700,000 
aye a A rao nae. Trans ee 
as on hand at = — 
uys and sells Go 


WRITE FOR OUR GENERAL BOND CIRCULAR 175 


Wisconsin Trust Company 


CAPITAL $500,000 SURPLUS $250,000 


OFFICERS 
OLIVER C. a — sident GARDNER P. ln gg Vic — sident 
FRED C. BEST, Tre — L. arate , Secretar 
“DOUGLAS F. McKEY, Ass t Sec ae 


MILWAUKEE, WIS. 


\ : 


HIBERNIA BANK & TRUST CO. 


NEW ORLEANS 
BUYS and SELLS 


HIGH GRADE SOUTHERN 
MUNICIPAL, DRAINAGE and 
CORPORATION BONDS 


ES 











TRUST COMPANIES 


CO LUMBIA 60 Broadway 
Fifth Ave. and 34th St. 
TRUST Lenox Ave. and 125th St. 


COMPANY Third Ave. and 148th St. 


Capital $2,000,000 
Surplus $7,000,000 


Member New York Clearing House 


OFFICERS 
WILLARD V. KING, President 


BENJ. L. ALLEN, Vice-President JAMES E. MILLER, Vice-President 

HOWARD BAYNE, Vice-President HARRIS A. DUNN, Treasurer 

LANGLEY W. WIGGIN, Secretary CHELLIS A. AUSTIN, Asst. Secretary 

FRED C. MARSTON, Asst. Treasurer J. SPERRY KANE, Asst. Secretary 
FREDERICK V.CLOWES, Asst. Secretary 


TRUST DEPARTMENT 


GEO. EARLE WARREN, Trust Officer 
oO. R. JUDD, Asst. Trust Officer A. N. HAZELTINE, Asst. Trust Officer 


New York Life Insurance and Trust Company 


No. 52 WALL STREET, NEW YORK Chartered in 1830 
Report of Condition, June 23, 1915 
RESOURCES LIABILITIES 


ts, viz Capital stock $1,000,000.00 
Suir Ison n rket 1 ] 
value, $3,692,822.00), a n larke \ 
: irplus fur > 
$3,561,640.35 | : Is Tuna me $3,616,068 80 
> ndivided profits 3,391.41 
value, $13,481,811.60), 
13.453.815.85 
13,453, 15.85 3.669,460.21 
1,949,695.94 urplus on | ; a 
Osits 4,454,828.24 
Other liabilities, 1 
Annuities 2,287,426.71 
General account interest 381,452.01 


sO OK 4 ( $3,775,246.20 
t.6O86,578.13 otal dep 


2,256,613.54 


10,447,449.13 
64,431.40 


Life insurance $66,822.42 
Reserve for taxes, ¢ enses, etc 6,900.00 
. m ie Accrued interest 
2,197,634.71 of business on above date $1,828.10 
5, 106,590.00 Contingent account 1844.99 
Estimated unearned discount $4,345.63 
100,410.00 . 


530.049 _ 26 . 
PE ae 5. 210,619.86 


Total $42,334,908.31 lotal $42,334,908.31 
i Grants Annuities. Accepts Trusts Created by Will or otherwise. Manages Property as Agent for the owners 
d a interest on deposits payable after ten days’ notice. Legal depository for Executors, Trustees and Money 
in Suit. Accepts only Private Trusts and declines all Corporation or other Public Trusts. ‘ 
TRUSTEES 
HENRY PARISH, Chairman of the Board 
W. Emlen Roosevelt Cleveland H. Dodge 
Joseph H. Choate Thomas Denny 
Samuel Thorne Lincoln Cromwell 
Augustus D. Juilliard Paul Tuckerman 
Henry Le wis Morris Walter Kerr Edward M 
O'D. Iseli Cornelius Vanderbilt Howard Townsend Edward J 
sein John Mel Nash Eugene Delano Henry Pari 
WALTER KERR, President 


HENRY PARISH, Jr., Ist Vice-Pre Ss. M. B. HOPKIN sd \ P } 
; H, ; ce es 3 S, 3¢ ice-Pres J. LOUIS y Z sst. Se 
ZEGER W. van ZELM, 2nd Vice-Pres IRVING L. ROE Secretary JOHN ¢ VEDDER Act se 








xiv TRUST COMPANIES 


Security Trust and Safe Deposit Co. 


WILMINGTON, DELAWARE 
Capital, $600,000 Surplus and Profits, $800,000 


Executes Trusts of every Description - Transacts a Gen- 
eral Banking Business—Prompt Attention to Requests for 
Information and Assistance on all Matters in its Line. 











OFFICERS 
BENJAMIN NIELDS. Presider 
sO8N Ss ROSS LI L. SCOTT Tt WNS END S. W. Corner Sixth and 
President Vice-Pi on 
HARRY J. ELLISON LEVI | MALONE} Market Sts. 
iets res 


The Standard Trusts Company 


The Pioneer Trust Company of the Canadian Northwest 
Head office: WINNIPE«* 
Branches:— SASKATOON, SASK., EDMONTON, ALTA. and VANCOUVER, B. C. 


Capital and Surplus, $1,200,000.00 Total Assets, $16,400,000.00 
Transac ts every kind of business of a fiduciary character, and has some 1600 local agents and correspondents 
throughout the Cc ed Northwest. Organization complete tor handling 1) Mortgage loans, (2) Farm 
lands, (3) Collections, (4) General agency and trust business. American correspondents and Trust 


Companies a interests in the Canadian Northwest are invited to place their business through us. Terms 
strictly moderate. 


WM. HARVEY Standard Trusts Building, 346 Main Street 
Managing Director WINNIPEG, MAN. 








The Leading Trust Company of Indiana 
The Union Trust Company 


ot Indianapolis 


Capital - - - $600,000 
_ Surplus and Undivided Profits - $700,000 


OFFICERS 
John H. Holliday, President 
Henry Eitel, Vice-President Charles S. McBride, Treasurer 
H. M. Foltz, 2d Vice-Pres. Ross H. Wallace, Secretary 
George A. Buskirk, Probate Officer 
DIRECTORS 
A. A. Barnes T. C. Day John H. Holliday 
Linneas C. Boyd Henry Eitel Volney T. Malott 
Arthur V. Brown I. C. Elston Edward L. McKee 
| C. H. Brownell Addison C. Harris Samuel E. Rauh 


ALL MANNER OF TRUSTS EXECUTED 











TRUST COMPANIES XV 


State Street 


Che 
Trust Company of 
New Persep 


12 &14 HUDSON PLACE, HOBOKEN, N. J. 


ORGANIZED 1899 


Capital, Surplus and Undivided Profits, $1,471,600 


Aggregate Resources, Dec. 31, 1914, $19,149,285 


BRANCH OFFICES: 
PEOPLES SAFE DEPOSIT BRANCH, 


ENTRAL AVE. & BOWER T ERSEY cl 
BERGEN &L 


LL 


AFAYETTE BRANCH, 
AVE. & BRINKERHOFF ST 
JERSEY CITY 


TOWN OF UNION BRANCH, 
BERGEN NE AVE. & HACKENSACK PLANK ROAL 


TOWN OF UNION 


CARTERET BRANCH, 


PP AVE. & JOURNAL SQUARE 
JERSEY CITY 


Trust Company Service 


in Baltimore 


EFFICIENT 
DEPENDABLE 
PERPETUAL 


TUE 
CONTINENTAL 
TRUST 
COMPANY 


BALTIMORE, MARYLAND 











Trust Company | 


33 STATE STREET 
BOSTON, MASS. 


Out of town accounts solicited 


Special care given to out of 
town collections 


MOSES WILLIAMS, Chairman of the Boa 
ALLAN FORBES, President 
ASHTON L. CARR, Vice-Pres. and Treas 
JOSEPH B. RUSSELL, Vice-President 


CHARLES F. ALLEN, Secretary 





Industrial 


Trust Company 


Providence, Rhode Island 
Largest Bank in the State 





Capital - - $3,000,000 


Surplus - - $3,000,000 
OFFICERS 


SAMUEL P. COLT, Chairman of the Board 
H. MARTIN BROWN, President 

JOSHUA M. ADDEMAN, Vice-President 
JAMES M. SCOTT, Vice-President 
CHARLES C. HARRINGTON, Vice-President 
FRANK C. NICHOLS, Vice-President 
WARD E. SMITH, Treasurer 

H. HOWARD PEPPER, Trust Officer 
HENRY B. CONGDON, Secretary 

E. EUGENE CHESEBRO, Asst. Secretary 
ELMER F. SEABURY. Auditor 

J. CUNLIFFE BULLOCK, Asst. Secretary 


( orres po ndence Invited. 
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TRUST COMPANIES 


LARGEST IN THE STATE 


Fidelity Trust Co. 


Prudential Building, Newark, N. 
Capital, Surplus and Undivided = $6,000,000 


Banking, Savings, Title, Bond, Trust, 
Mortgage and Safe Deposit Departments 


SPECIALISTS IN THE SECURITIES OF THE 
PUBLIC SERVICE CORPORATION OF NEW JERSEY 


Titles to Real Estate Anywhere in the State Promptly and Fully Guaranteed 


OFFICERS 


UZAL H. McCARTER, 
President 
ANTHONY R. KUSER, Ist Vice-Pres. LOUIS HOOD, General Counsel 
FREDERICK W. EGNER, 2nd Vice-Pres. FRANCIS LAFFERTY, Solicitor 
JEROME TAYLOR, 3rd Vice-Pres. EDWARD A. PRUDEN, Trust Officer 
JAMES H. SHACKLETON, Secretary THEODORE HAMPSON, Ass’t Trust Officer 
PAUL C. DOWNING, Treasurer HERBERT R. JACOBUS, Ass’t Trust Officer 
EDW. W. CAMPBEL L, Ass’t Sec’ ) and Treas. CHARLES G. TITSWORTH, Title Officer 
HENRY SCHNEIDER, Ass’t Sec’y and Treas. SIMON P. NORTHRUP, Ass’t Title Officer 
CLARENCE G. APPLETON, Comptroller FRANK T. ALLEN, Publicity Manager 
EDWARD E. FELSBERG, 
Supt. of Vaults 


This institution—the oldest 
and largest Trust Company 


U N | O N in Ohio—has Capital and Sur- 


plus of $6,500,000.00 and the 


SAVINGS BANK proper equipment for ren. 


dering unsurpassed service in 
AND any financial or fiduciary 


TRUST COMPANY] | « 
CINCINNATI, OHIO | CITIZENS 


SAVINGS ““° TRUST CO. 
CLEVELAND.O. 


The Union Trust 


Company 
OF ALBANY.N. Y. 
J. G. SCHMIDLAPP, CrHaimman 


©. ©. SRIONT. Paneer” Capital, Surplus and Profits over $760,000 


R. A. KOEHLER, Secy. ano Treas 
EDGAR STARK, Tausr Orricen Main Office, 47 STATE STREET 
Park Branch, 200 WASHINGTON AVE. 





CAPITAL $1,000,000 
SURPLUS $2,000,000 





Trusts of Every Description Executed 


OFFICERS 





TRUST COMPANIES 


Chicago Savings Bank 
and Trust Company 


State and Madison Streets 
CHICAGO 


Transacts a General Banking 


and Trust Business 
+ 
Departments 
Banking « Bond e Foreign Exchange 
Real Estate Loan e« Savings e Trust 
e Safe Deposit Vaults « 
+ 
Our Bond Department is equipped to 
transact all business promptly, skill- 
fully and with special care. 
We have an Inactive Account plan 
that will interest you. 


Cor respondence invited. 


$1,000,000.00 
200,000.00 


Capital - 
Surplus - 


Tih ae ERN 
TRUST COMPANY 


CHICAGO 
Capital $2,000,000 Surplus $1,500,000 


DIRECTORS 
A. C. Bartlett, Chairman Board of Directors, 
Hibbard, Spencer, Bartlett & Co. 
William A. Fuller, Retired Manufacturer. 
Ernest A. Hamill, Pres. Corn Exch. Nat’l Bank. 
serateaealia _ Hutchinson, 
-Pres. Corn Exchange N: aonal Bank. 
John T, Pirie, Carson, Pirie, Scott & Cc 
Martin A. Ryerson. 
James Simpson, V.-Pres. Marshall Field & Co. 
Walter Byron Smith 
John Stuart, 2d V.-Pres. Quaker Oats Co. 
Ezra J. Warner, Chairman Board of Directors, 
Sprague, Warner & Ce 


Solomon A. Smith, Pre 3. The Northe rm Trust Co. 


DEPARTMENTS 
Banking Bonds 
Savings Trusts 


ST PEA, Hl) 


YA JACHOVIA BANK AND TRUST COMPANY 
INSTON-SALEM NORTH CAROLINA, 


Trust Company Accounts Invited 


Items on every banking point in North Carolina 
handled direct. 


This Good Service in handling Collections for other 
Good Trust Companies brings us Good Business. 


Inquiries Receive Prompt and Detailed Information 


Capital $1,250,000.00 


Officers 
F. H. FRIES ; Y 
JAS. A. GRAY ‘ ‘Vi PR is ? n 
H. F SHAFFNER Vice- Pres. and Treas 
T. 8S. MORRISON Vice-President 
JAS. A. GRAY, Jr. Sec’y and Asst. Treas 


A. H. ELLER Trust Officer 





TRUST COMPANIES 


ee ee ee 


Fipeuity Trust CoMPANY 


(INCORPORATED 1866 


Nos. 325-331 CHESTNUT STREET 
Nos. 43-53 SOUTH FOURTH STREET! PHILADELPHIA 


Capital and Surplus $15,000,000 


Pays Interest on Deposits 
Executes Trusts of Every Description 
Safes for Rent in Burglar-Proof Vaults 
Securities and Valuables Taken for Safe-Keeping 
Wills Safely Kept Without Charge 


RUDULPH ELLIS, Prest. WM. P. GEST, Vice-Prest. J. C. NEFF, Vice-Prest. 
GEORGE H. KYD, Treasurer. JOS. McMORRIS, Secretary. 


The 
Cleveland 


Trust Company 
CLEVELAND. OHIO 


170 Banks 
of the Inland Empire 


connected with the Spokane & Eastern 
inter-bank service, enable us to handle 
your Pacific Northwest items promptly 
and economically . . -) - We 
Capital - - - - $2,500,000 
Of] ist Companies- C . ‘OC 
° . ‘e) ) - - - - < - 
] he Largest in the Pacific Northwest Ur} lus $2 ’ 500,000 
The Oldest in Spokane. Deposits - - $29,000,000 


OFFICERS 
F. H. GOFI President 
A.G. TAME . Vice-President 





Spokane, Washington 
Capital and : Resources 
Surplus over 
$1,200,000 $13,000,000 


E. B. GREENE 
P. T. WHITI 
A. L. ASSMUS 


I. F. FREIBERGER 
EDWARD E. NEWMAN 


H. D. KING 
E, L. MASON 
E. S. CURTISS 


M. W. MOUNTCASTLI 


Vice-President 
Vice-President 
Vice-President 
Trust Officer 
Secretary 
Treasurer 


. Asst. Secretary 
. Asst. Treasurer 
Asst. Treasurer 





TRUST COMPANIES 


GET YR, 


THE PEOPLES TRUST COMPANY 


181-183 MONTAGUE STREET, BROOKLYN, NEW YORK 


NOSTRAND AVENUE, CORNER HERKIMER STREET FIFTH AVENUE, CORNER FIFTY-FOURTH STREET 
CLINTON AVENUE, CORNER MYRTLE AVENUE 43 FLATBUSH AVENUE, NEAR FULTON STREET 


TRUSTEES 


J. G. DETTMER WILLIAM H. GOOD CHARLES E. ROBERTSON 
HORACE J. MORSE W. EUGENE KIMBALL JAMES H. JOURDAN 
WILLIAM B. HILL pane eerig ci Reg reaped JOHN F. HILDEBRAND 
HOWARD M. SMITH WiELiAt &. HARMON THOMAS E. MURRAY 
DAVID A. BOODY CHARLES A. BOODY GEORGE W. DAVISON 
HERBERT L. PRATT MAX RUCKGABER. JR ALBERT TAG 
WILLIAM C. COURTNEY WALTER V. CRANFORD ANDREW D. BAIRD 


INVITES DEPOSITS FROM INDIVIDUALS, FIRMS AND CORPORATIONS, AND SEEKS 
APPOINTMENT AS EXECUTOR AND TRUSTEE 


wee 


eet a BET all 


pen 


AO, ER RES FR GES 


1d 


KINGS CouNTY TRustT COMPANY 


342, 344 & 346 Futton St., Borough of Brooklyn, City of New York 


eon 


‘et Bc 


Capital, $500,000.00 Surplus, $1,500,000.00 Undivided Profits, $900,000.00 


iE WIT 


JULIAN D. FAIRCHILD, President 

tg Foe ae THOMAS BLAKE, Secretary 

WILLIAM HARKNESS, a in 

D. W. McWILLIAMS, > Vice-Pres’ts HOW ARD D. JOOST, Asst. Secy. 

WILLIAM J. WASON, Jr. J J. NORMAN CARPENTER, Trust Officer. 
GEO. V. BROWER, Counsel 


ee. 
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2 
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| r HAMILTON TRUST COMPANY | 


ee 
fhe 


189 @ 191 MONTAGUE ST., BROOKLYN, NEW YORK CITY 


I eciede eeae Rae 


me 


Capital, $500,000.00 Surplus and Undivided Profits, $1,100,000.00 ' 


he Fee 


fate 


OFFICERS: 
Willard E. Edmister . - President George Hadden - - - 3d Vice-Pres. & Sec’y 
William Berri . : “ Ist Vice-Pres Robert S. Girling - Assistant Secretary 
Walter C. Humstone - -« 2d Vice-Pres. Joseph C. Hecker, Jr. - - Assistant Secretary : 


— 


ni 
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oo 


So egon matte 620 


[X addition to acting in every fiduciary capa- 
city this Comp. ny makes a special feature IBERTY | TRUST. Co. 
of issuing 
Guaranteed 6% Certificates : BOSTON, MASS. 
secured by First Marthedes on high grade real F OPENED FOR BUSINESS, SEPTEMBER 10, 1907 


estate. Correspondence invited. STATEM ENT OCT. 21, 1913 
SALT LAKE | SURPLUS and UNDIVIDED PROFITS $o44-000 
JFFICERS 
SECURITY & TRUST CO. ; 


MELVIN 0. ADAMS, Vice P 
SALT LAKE CITY, UTAH | “H, STURGES, Vice-Pres 
Capital and Surplus, $400,000.00 


°, 
* 


° 4 
Ri etd 


A La 


ALLAN H. STURGES, Vice-Pres. and Treas. 
i H. SUMNER, “a. Treas. 
- HENRY MILEY, Asst. Treas. 
_ Correspondence Invited. Collections a Specialty 
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TRUST COMPANIES 


THE 


TRUST COMPANYor CUBA 


HAVANA 


a ——————_—_—__— ue 
— oni 


Capital - - $500,000 
Surplus - - $250,000 


Transacts a General Banking and 
Trust Business 


This institution will be found of 
invaluable assistance to Banks and 
Business Houses having transac- 
tions of any financial nature in 


Cuba. 


CORRESPONDENTS 
J. P. MORGAN & CO. ™ 4 
CHASE NATIONAL BANK j New Yor 


CONTINENTAL & COMMERCIAL 
NATIONAL BANK, Chicago 

LLOYDS BANK LIMITED } 1,4 

KLEINWORT, SONS & CO. / *°"do" 


MORGAN, HARJES & CO., Paris 


SOOO P SO Coreecorconcoecottpereecers Sete 
é Benjamin Franklin says: 
“© Pay what you owe and you ll 


saan enkat’ wr onan ** 
10W Wal > ur OWN. 


A Ba gent or Custodian of Real 
ro Py ial Property, this 


se a es prepared to as- 
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Our charges for these services 
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Franklin Trust Company 
New York Office : 46 Wall Street 
Broooklyn ( 166 Montague Street 
Offices : } s69 Fulton Street 
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The first trust company 
in Detroit 


Capital $1,000,000.00 
Established in 1891 


Trusts of every kind 
Loans 
Investment securities 
Certificates of deposit 
Safe Deposit Vaults 
Abstracts 


Guaranty of titles 


GQuion Trust Company 


CONGRESS AND GRISWOLD STS. 
Detroit, Michigan 


DETROIT TRUST 
COMPANY 


DETROIT, MICHIGAN 
Capital - - $1,000,000 
Surplus and Undivided Profits, 1,450,000 


Acts in all capacities of Trust. 


Issues interest bearing Certificates 
of Deposit. 


pyracuise Trust Company 


SYRACUSE, N. Y. 


Capital, Surplus and Profits - $850,000 
Resources - : - - 5,500,000 
We will give careful attention to any local 


Trust Company business or collections 
intrusted to us by banks and bankers. 





TRUST COMPANIES 


The 
International Trust Co. 


Denver, Colorado 


Oldest and Largest Trust Company in the 7) 4 _ EXECUTOR TRUSTEE. 
rich and growing Rocky Mountain Region 


= 


AonaesTeaTen GUARDIAN 


ae 2% 


Your correspondence in General Trust 
Company business is solicited. Special 


attention to Estate and Corporate Matters NEW YORK CITY 


Capital and Surplus - - $1,000,000 


Member of th 
Resources - - - - - 8,000,000 = 


New York Clearing House 


M. D. THATCHER - - - President 
THEO. G. SMITH - - - Vice-President 
H. H. BROOKS .- - Secretary and Trust Officer 
P. E. CLELAND - - - - Treasurer 


G.HARRINGTON - -  - Ass't Sec’y NNANCIAL institutions 


desiring efficient and 
economical personal 


Cc ENTRAL service are cordially invited 


to correspond with us re- 


a i RUST Co MPANY garding their requirements. 


Our service is always actively 
OF i LLINOIS individual and never de- 


CHICACO generates into routine. 


SAMUEL 8. CONOVER, President 
JOHN W. NIX - «- © e « Vice-President 


Capital, Surplus and Profits, $6,000,000 GEORGE HENRY SARGENT , Vice-President 


ANDREW H. MARS, - - - Secretary 
Ass’t Secretary 


' STEPHEN L. VIELE, - - : : 
Deposits 42 000 000 ARTHUR W. MELLEN, Ass’t Secretary and 
y ; Trust Officer 


I TILDEN MATTOX, Ass’t to President 


Se eee 
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5 


hha or 
~ 
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Accounts of banks and bankers 


received upon favorable terms 
RESOURCES OVER 


$12,000,000.00 


cae 
soon 


Thoroughly equipped to handle al/ business 
pertaining to banking, and invites the accounts 
of banks, corporations, firms and individuals 


ae 
Sos om ema = a 


Me) DPT ANT 


REESE oe 


“ 





TRUST COMPANIES 


Executor Trustee 
Chartered 1822 


The Farmers’ Loan and Trust Company 


Nos. 16, 18, 20 & 22 William Street 
Branch Office, 475 Fifth Avenue 
New York, 
LONDON, 15 Cockspur St.,§ W.; 26 Old Broad Street, E 0. 
PARIS, 41 Boulevard Haussmann BERLIN, 56 Unter den Linden, N. W. 7 
Travelers’ Letters of Credit. Foreign Exchange. 


Administrator Guardian 


GIRARD TRUST COMPANY 


CHARTERED 1836 


Capital and Surplus, $10,000,000 


INTEREST 
ACTS AS ———= ALLOWED 


ON DEPOSITS 
EXECUTOR, 


si ez —t = 2 nak F 
ADMINISTRATOR Tae Bay 8th 
TRUSTEE AND ) 


GUARDIAN. Ue te BURGLAR-PROOF 
! == VAULTS 


OFFICERS 
{DE PING HAM B. MORRIS, Presider 
WM. NEWBOLD ELY, Vice-Pre n ALBER T ae EE JACKSON, Vice-Presider 
GEORGE H. STUART 3d, Tre sur E. 8. PAG ft —— 
THOMAS 8. HOPKINS, As st. Treasure SAMUEL ey Mo RIS, Secretary 
JONATHAN M. STEERE, Trust eT MINTURN T. Wh te HT, Real Estate Officer 
ARDNER HOWELL, Asst. Trust Officer 


PHILADELPHIA, DA. 








An INDISPENSABLE Book for 


Trust Companies Investment Firms 
Trustees Savings Banks 


“Legal Investments for rust Funds” 


By FRANK C. McKINNEY 
Published by Trust Companies Magazine 


Order Attractively bound in,buckram. 340 pages 
NOW! PRICE: $3.00, postpaid 


BOOK DEPARTMENT 


TRUST COMPANIES MAGAZINE 
One Liberty Street New York City 


The Southern Section of the United States 


deserves consideration. Inevitably the next large increase in values 
will be in the South. The North and West have been practically fully 
developed. 

THE SOUTH OFFERS EXCEPTIONAL INVESTMENT 
OPPORTUNITIES. It needs funds to assist in the financing of its 
lumber, sugar, cotton and rice interests. In the legitimate develop- 
ment of its resources it is entitled to the highest credit. 

WE SPECIALIZE IN SOUTHERN SECURITIES. We own 
and offer the highest grade of Southern municipal, corporation and 

public service bonds and six per cent. mortgage notes—are acquainted 
arth real estate values and with the manufacturing and commercial 
possibilities of the South. 


CORRESPONDENCE INVITED 


INTERSTATE 
TRUST : & - BANKING - COMPANY 


NEW ORLEANS 
CAPITAL AND SURPLUS - $1,200,000.00 





Incorporated 1812 
THE 


PENNSYLVANIA COMPANY 


for Insurances on Lives and Granting Annuities 


TRUST AND SAFE DEPOSIT COMPANY 


Capital and Surplus, . . . . $6,000,000 


BROAD STREET OFFICE, 517 Chestnut Street 
Chestnut and Juniper Streets Philadelphia 


National Bank 1864 


RPA DS EE 


PHILADELPHIA NATIONAL BANK 


PHILADELPHIA, PA. 


Capital, Surplus and Profits, $6,500,000 
Total Resources, : : : : $75,000,000 


The Largest Deposits of Any Bank in the State of Pennsylvania 


Every Facility for the Satisfactory Handling of its Correspondents’ 
Business Both Domestic and Foreign 


Direct Connections with all the Leading Cities of the World 


LEVI L. RUE, President 
William S. Maddox, Vice-President | Horace Fortescue, Vice-President & Cashier 
David W. Stewart, Assistant Cashier Frank P. Stephens, Assistant Cashier 
O. Howard Wolfe, Assistant Cashier 





